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THE MONEY MARKET. 

THE outlook in the money market continues as uncertain 
as when we last wrote; so uncertain, that there was 
some doubt as to whether the Bank directors might not 
at their meeting on Thursday raise their rate to 5 per 
cent. Mainly owing to this, the discount, rate for best 
three months’ bills rose to 3{ per cent., but it has now 
dropped back again to 33 per cent. By some the slight 
advance in the New York exchange on London is taken to 
indicate that before long a portionof the millions of gold 
that have been shipped thither during the past three or 
four months will be finding its way back here again, 
more especially as British investors are not buying 
American securities to anything like the extent they 
were expected to do on the result of the election. But 
the probability seems rather to be that the States are 
not likely to part with much of the gold they have taken 
until affairs there settle down and some idea can be 
formed asto what action the new Administration are likely 
totake on tariffand currency matters. Meanwhile, there is 
a strong demand in the market for gold for the Continent, 
and the possibility of shipments being made to India if 
the value of the rupee rises above 1s 4d has to be kept in 
view. In these circumstances, the market seeins likely 
to remain firm, although it would no doubt quickly give 
way if gold did begin to flow hither from the States. 


er 
nrg 
Ga SR 


, 
SRR Pir eet eet A peng: rete or Pt ese ee 
se, er 


Pai Asi. mT ie Sie Ig tl PP YEG ice PN Shs Ge in am Sle oo : 
CR See CES a OR ER ee gl 2a OS mean eee aoe becuse” la saa 
“ Fie. aa ~~ . ‘ “ . Ys - . 


ntfs, 


=e AR 
Ngo See a 


eee Ngee ee 
5 


us 


SAD ie ER 
a aes Sean Sane a re 
Nd ae natin ina 4 tee oes Bhs Ribs 


aie 


De I 
- Ff, ~ he deine i ” 
tle encanta ee cele aera 


Say ee) 
a = ones 
anOF TARPS DEEDS COD Nae en EEE nS) Tae a " 
. 7 


stannic 1s Oi hs ey AO 


nest EO ae Pe an 
Sia 


ee ee 


Penns 


eI ee 


7, tA Sas 
eee ee Le Ce a On ea 


Senctaiadcnies sear qcomeemann 
o>. * ey ae ¥ a 
bs An oS ara 


Perens ew ate 
vn 






















coe ES 






wes 


vee ae 





Pe eae 


7s 





ne iain eS ELOE T 


meu 





Pee ahi aie cai emma ean 
ee 
eee Se ee 







a - q~a08 ro 
tmnt mare yn en a 







Aandome 


ren ene oe, om age ee ge ane = oe me 
= Ae = ye: 


pene ne a aaa + ease wens 


I eal ast 


na permit” 8 de 


— — 
Te AS Ti, SOLO PH: 





SAITO eS PS 


a 


SR SE IE RG 


we 


mae 


EE SOE DEI AM eats 


at 


— 


i eller 


| 1524 THE 


Subjoined is our usual table of current rates :— , 








ictal inch gee . 
| | Afort ‘Three Wks | A Month 
| Yesterday. pare, night Ago. | Ago | Aen, 
| as 
Benkgete...5)° 8-1) 54 | 8 «| @ 4 
Market rate... 43 | 34 3 a US 
Feet mn a RO ahr Rn tin Utena ance 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). F : 
A Fore (Three Wka| A Month 
| Venterday. ant Week. nighs.Ago. | aan Age. 
dil af are 4, oe 
ith Par's.,....) + pin 8g ee ee ee Me ee 
Bertun ... | 4 A x | i iz 
| Amsuriam + i + & ‘ 4 + } + 
New York 
| call money! + 1 + ; — i } %. 7 o = th ; 
RATES of EXCHANGE. 
| Yesterda Last Week ie nt Ago. (Three Wks.) 4 Month 
7.) . night Ago. Ago. _ Ago. : 
Per Mille, | Per Mille. Per Milie.| Per Mile. | ver Muile, 
France ..... ..| Ll aget us ; for vs j agetus | { agst us | par 
Germany........| 2 agstus | 2 agstus 2}, agst us | 24 agstus | 24 aget as 
Holland 3 haget us 1 agstus ig agetus jf agst os par 
New York ...... par j agstus Sgagst us | 3h agstus | 4 agst us 





THE CONFLICT OF GERMAN AND ENGLISH 
OPINION. 
Tue curious, not quite natural, but growing cleavage 
between English and German opinion has been consider- 
ably increased this week by two debates in the German 
Parliament. The first was on the Secret Treaty, which 
Prince Bismarck declares himself to have contracted 
with Russia in 1884, but which Count Caprivi allowed 
to lapse in 1890. Under this treaty the German 
Government bound itself, if Austria, under any pro- 
vocation, attacked Russia, to ‘* benevolent 
neutrality " towards the latter Power, and, 
allow its close ally to be defeated without interference, 


ee 


observe a 
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were attacked by France. Asan attack can always be 
ments which bind the Triple Alliance, and its existence, 
though affirmed by Prince Bismarck, was at_ first 
angrily denied. The Prince's statement appears, how- 
ever, to be true, for, although the German Chan- 
cellor refused on Monday to give any information, 
alleging tbat his Government could not violate 
its pledge of secrecy, Baron von Marschall, 
Minwter for Foreign Affairs, was less reserved, and 
explained the reasons for allowing the engagement to 
drop. It would, he said, in the event of a conflict between 
Russia and Austria, compel the Government to decide 
whether it would obey the provisions of the Triple 
it Alliance, which bound it to assist Austria, or those of the 
|| secret agreement, which bound it, if the war was unjust, 
|| to observe a “ benevolent neutrality.’’ But an ally, con- 
|| tinued the Baron, to be an ally must always be friendly 
enough to think its ally’s quarrel just, and the 
position was therefore fatal to those sentiments between 
Germany and Austria, without which treaties, in the 
present state of opinion, could never have true validity. 
Count Caprivi, therefore, had advised his master 
not to renew the secret agreement, but to rely 
solely upon the Triple Alliance. The total effect of 
all this is that Prince Bismarck and his Sovereign, 
the old Emperor William, who was 
the very soul of honour, did negotiate behind the back of 
Austria, and did agree, should that course prove advan- 
tageous to Germany, to desert their ally, under cireum- 
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extreme danger, for Austria, when fighting Russia, has 
always to remember that half her own population, and 
the least civilised half, is Slav by race and sympathies. 
This seems to Englishmen treacherous, and although the 
present German Emperor and his advisers have repaired 


satisfied, the final impression here is that the Triple 
Alliance is not the stable agreement it was considered to 
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provoked, this treaty was at variance with the agree- | 


the | 


stances which, to Austria, would have been those of 


the wrong, and Vienna rather sullenly professes itself 
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Russia in return making the same promise if Germany | to himself, will refuse to ratify. 


him round the room, and, in spite of shrieking «vpeals 

for mercy, killed him on the spot. The affair would in 

England be considered a deliberate murder, th. officer 

having ample time to recover his temper ; but in : ‘avaria 

he was only condemned to four years’ impris« ment, 
in fact, to| which sentence even it is believed the Emperor, » 0 has 
just declared that an insult to the uniform is nsult 

Some severe arks 

_were made in the Reichstag on Monday on the _ | ject, 

as well as on the prevalence -of duelling, and | new 

Minister of War bluntly defended the officer, ¢. «ring 

that he had been “ assaulted,’’ that he had cons ntly 





|soldiers to death if they are out 
_slaughtered mechanic having been a non-commiss 
| officer of the General Reserve, and liable to be called out 


| only to record that opinion as a fact, but to find British 
| and German opinion so widely separated upon a question 


esteemed | 


be, and that to trust it in a serious emergency would be | to civilisation are radically different. it . 
for Great Britain to rely, if not upon a broken reed, at ' the two peoples should be thrown apart in this way, DY 


| governed by a militarv caste whose ways of thinking and 


did not ; and when rebuked for his discourtesy, r- peated 
his refusal, and sulkily left the room. Th. officer 
followed him, found bim, after some delay, in «other 
apartment, and attacked him with his sword, hunted 


officer had a right to use his weapons. He eve: jues- 
| tioned by implication the right of Deputies t se & 
discussion upon the point, and this so violently,‘ \t the 
President was obliged to declare that had the (. neral 
| been a member of the House he should have fe. com- 
| pelled to call him to order. The House, though -reatly 
‘irritated, appears to be quite powerless to act. The 
Conservative party supported General von Gossl«, and 
| the total result would appear to be that the officer custe 


least upon a very soft one. Germany is clearly a 
selfish Power, intent upon securing her own safety under ‘|| 
all cireumstances, even if her action involves a striking 
breach of faith, and, moreover, she is more afrai 
of Russia than Englishmen had before these revelations 
any idea. On the whole, therefore, this country draws 
back from Germany, not because there is any new. 
quarrel, but because it doubts whether any agreement 
with her would stand a serious strain. The present 
Emperor seems to be faithful to his engagements, but hig 
advisers expressly refuse to condemn Prince Bismarck 
for his double-facedness, and it is evident that general 
opinion in Germany does not condemn him, but is rather 
inclined to believe him a true patriot. That is not nice, 
and Englishmen reccil with a feeling that they may have 
exagyerated the special tendency of Russia towards 
faithlessness, one Power on the Continent being, in fact, 
as faithless as another. That is not a conclusion to 
which our countrymen wish to come, because it makes 
political arrangements very difficult, but for the moment 
that is the conclusion at which they have arrived. 

The feeling of distrust and annoyance is greatly 
increased by some new evidence that Germany is still 








feeling are greatly at variance with what in this country 
are considered just. A mechanic, in quitting a Vavarian 
café recently, jostled against a chair in which a »: \litary 
officer was seated. He ought to have apologised, but 


acted in self-defence, and that in the case of ass. .it an 


in Germany is entirely above the law, and can put oven 
of uniform, the 


ied 


for military duty. That is, of course, a question to be 
settled by Germans alone. If they approve the system 
under which such things are possible, foreigners have 


so important to freedom does not tend to draw the ‘wo 
countries nearer together. The English quite _under- 
stand though they do not quite sympathise with the 
aristocratic system in Germany, because they have 
passed through that social stage themselves—and, 
indeed, at this moment allow Peers to try each 
other for felony, but they have never permitted an | 
officer as such to hold himself above the law, and they | 
do not perceive that a privilege so dangerous Is in any | 





way estential to discipline. They regard it as a caste 
privilege only, and draw away from the nations which 
permit it with a feeling that their ideas of justice are 
too different to allow either of mutual intelligibility or 
sincere friendship. They make no pretension even to 
rebuke Germans for their social order, but only say that 
their own ideas of what is due alike to Christianity and 
It is a pity that 
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cde cto mieheeniiecimepnnbiniisincareemtn 
‘occurrences for which they are neither of them quite | had said nothing either on one side or the other 
responsible, but that such occurrences produce separa- | which could give special satisfaction to either class of 


tion is beyond any reasonable doubt. 





THE CONSE \VATIVES AND COMMERCE. 


Wer cannot think that either the Government or the | 
Conservative party as a whole are to be congratulated | 


contestants. If that is so, it is only so much the worse 
for Mr Balfour. A great Minister of State has no right 
to speak on a matter which vitally affects the interests 
of the country without making up his mind whether to 
speak on one side or the other. If he feels undecided 
his proper course is to keep silence, and not. light- 


upon the utterances in regard to commerce which have | heartedly to hound on the combatants by a double set of 


been put forward i. their names during the past week. 


Mr Balfour in his speech at the Cutlers’ Feast spoke of | 


the Ministry as being the guardians of the great com- 
mercial interests of the country, but the portion of his 
gpeech which immediately followed this remark was by 
no means calculated to make the commercial community 
feel any special confidence in their guardians. If there 
js one thing which the sane and responsible business men 


work without interference at the hands of the State. 


Our manufacturers and importers and exporters as a 
whole there are, of course, exceptions, but they are 
rather noisy than important— want to he free to manage | 
their own affairs in their own way. They want to feel 


assure. that the present commercial policy of the 


Unite! \ingdom—i.e., the policy of free exchange—will 
be maintained unimpaired. The knowledge that there 
will b: .o tampering with the principles of Free-trade, 
and ti‘ there will be no attempt to waste the nationa 
reso" by the introduction of a protective system, is 
to % matter of vital importance. But it is 
noto : that there is just now among an ill-instructed 
and ess section of the Conservative party a certain 
recr.' --ence of the Protectionist heresy. The system 
of | trade, the system under which our industrial 
and antile prosperity has been built up, is denounced 
and t'ened by a hundred shrill voices. Under these 
circ inces, one of the chief Ministers of a Govern- 
| men ‘h desires to be regarded as the guardians of 
| our nercial interests might have been expected 
| to ince the unwisdom of the Protectionists. 
| At rate, he should have done rothing to 
enc their attacks on the settled policy of 
the 1 i. Instead, Mr Balfour, at the Cutlers’ Feast, 
used |: vuage which will, we fear, do no little hazm, 
by e iving the Protectionistsin their worst delusions. | 
On e stock arguments of the Protectionists is that 
Fre ie must be wrong because no other country but 
Eng adopts it. ‘ Isit likely,” they ask, ‘ that we 
are , and all the rest of the world are wrong’? Is 
not 1: .nstead far more likely that when democracies 
like rica and France, despotisms like Russia, and 
consi\.tional monarchies like Germany, Austria, and 
Ital ree in refusing Free-trade and in adopting 
Prot n that there is something in Protection ? Would 
the it political thinkers and statesmen of the Con- 


tinen have rejected Free-trade if it had been as fine a 
thing as is asserted?” We fear that after Mr Balfour's 
Speeci: this most fallacious argument will be more freely 
and mischievously used than ever, for Mr Balfour, though 
he did not personally adopt it, gave it incidentally agreat 
deal of indirect support. After stating as a remarkable fact 
against the Protectionists that they had never been able 
to convert the theoretical economists to their views, 
he went on to state what he called ‘a still more remark- 
able fact.”" This was, ‘ that, though the arguments for 
_ Pree-trade are clear and simple and intelligible, though 


| they appeal to the self-interests of every member of the | 


| Community, there are, so far as I know, only two com- 
munities in the world who have accepted those doctrines 
viz., Ourselves and the Turks; and unless I am 


mistaken, every other country, be it governed under | 


| 4bsolute despotism or under the completest form of 
democratic government which has yet been devised, 
| whether its destinies be controlled by the classes or the 
Wasses, has persisted in the economic heresy which is so 
ably advocated by my friend whom I hear cheering the 
remarks I am venturing to make "—i.e., Sir Howard 
Vincent. We cannot say that we think Mr Balfour 
in the least improved his position by going on to 
Say that he thought it would be admitted that he 


= 









i + 


hands of the Fair-traders. 


|}an organisation which 
| character, and to represent the Conservative party, it is 
'surely the duty of the guardians of our commercial 


'GERMAN COMPETITION IN THE 


encouragements. What makes Mr Balfour's remarks all 
the more deplorable is the fact that they were followed 
later in the speech by an exceedingly able exposure of 


| the fallacy that while it is good for a nation to have a 
| large export trade, a large importation of foreign goods 


is to be regarded as little less than ruinous. Nothing 
could have been better than the way in which Mr 


| Balfour dealt with this economic delusion—a delusion 


of this country desire more than another, it is that the | which, curiously enough, underlies the whole theory of 
nation should be allowed to carry on its commercial | 


those Fair-traders to whom he has so ostentatiously 


| extended his patronage. 


To show how unwise it is to give any encourage- 


| ment to the Protectionists at the present moment, one 


has only to turn to the reports of the Conference of the 


| National Union of Conservative Associations which has 
| been in session at Rochdale during the past wee 
| Though this body nominally represents all sections of 


the Conservative party, it is apparently entirely in the 
Not content with passing a 


| resolution in favour of establishing a system of protec- 
| tion in Rhodesia as a first instalment of a plan of com- 
| mercial federation which would virtually exclude foreign 
| competition from the 


whole L[impire, the Confer- 
ence went on to pronounce in favour of Protection 
pure and simple—Protection, that is, without even 
the veneer of Imperial lederation. ‘‘ Whenever direct 


taxation was necessary for the service of the country, 
'it ought,’ declared the 


Conference, ‘‘to be raised 


'upon articles of foreign import which competed with 
| home 


manufactures and _ products.”’ When such 
attacks as these are being made on our fiscal system by 
professes to have an official 


interests not to encourage, but to stop them. The 


| commercial community of this country as a whole does 
| not want, and does not mean to have, Protection. Any 
| Government, then, which wishes to have the right to 
|eall itself the guardian of our commercial interests 
| must begin by realising and plainly acknowledging this 
| essential fact. 





IRON AND 
STEEL INDUSTRIES. 


For several years past so much has been said about the 
competition of continental countries, ‘and especially of 


| Germany, in our iron and steel industries, and of the 
| threatened extinction of our own country as an iron and 
| steelproducing nation, that it is of some importance to 


be posted up in the latest facts on the subject. It is no 
doubt true that Germany has for several years past 
made very large aud rapid encroachments upon trade that 
would otherwise have been secured by Great Britain, 
and has greatly developed her resources of production, 
and her skill and technique as a manufacturing nation. 
But there is always a liability to exaggerate the dangers 
| of industrial rivalry, and some, at least, of our inetallur 
gical industries have, in the present case, been a good 
| deal more frightened than hurt. At any rate, if we take 
| the latest figures—those that relate to the present year 
| we find that Great Britain has shot far ahead of Ger 
many, alike in respect to ovtput and in respect to exports 
/of iron and steel. The total productionof pig-iron in 
| Great Britain for the first six months of 1896 was 607,000 
tons in excess of the production in the corresponding 
| six months of 1895, whereas the increased production in 
| Germany was less than one-balf of that quantity. Our 
output of Bessemer steel was 103,662 tons, and our out- 
| put of open-hearth steel was 175,998 tons in excess of the 
| first half of last year, whereas there is reason to believe, 
| although no demonstrable evidence, that the German 
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in her restoration to the premier position she has 
hitherto held undisputed among the industrial nations. 
This appearance is, moreover, encouraged and sup- 
ported by the latest returns of the exports of Germany 
compared with our own country. For the purpose of 
making this comparison sufficiently intelligible and capable 
of being readily apprehended, we have compiled the follow- 
ing tabular statement, showing the exports of iron and 
steel from our own country and from Germany for the 
past nine months of the present year, the different descrip- 
tions of iron and steel having a so grouped that the 
comparison is as exact as it can be made. The fact 
may be all the more interesting that it is, we believe, 
the first time that such a comparion has been made :— 


Exports of Inon and Sreec in the First Nine Monrus of 
1896, compared with 1895. 


| Great Britain, Germany. Increase. 





| | 
| | | Great | Ger 
1896. 1895. | 1896. | 1895. Britain) many, 


} 
i 

















| ‘Tons | Tons | Tons | Tons. Tons. | Tons, 


Pig-iron ...... i guns 762 000 564,000 .111,000) 94,000 98,000) 17,000 
Bars, rods, &e. ..... 131 00 102 0 0) 325,000/341 000, 29 000) *6,000 
Railroad iron ........ 568 000 341,000/150,000,133,000.227,000, 14 000 
Plates and sheets ...514 000 513,000/108,(00; 91.000, 1,000) 14.000 
Wee ee 82 000 69,000/157,00(/:45,000' 13,000) 12,000 


Unworked steel ......|210,000'143,000| 47,000, 37,000 67.000 10 000 
Old iron, &e. ... 105,000) 73,000} 42,000' 70,000 32,000'*28,000 


Manufactures in 
298.009 227 00L '209,000!192,000 71.000 17009 


iron and steel ... 
* Decrease 


Note.—The German figures are recorded in metrical tons. 





[f we look at the total exports of the two countries for 
this period, we find that, whereas Germany only shows 
an advance to the extent of 32,000 tons, the increase of 
English exports is over 600,000 tons. 
of the figures will further show that England retains her 
pre-eminenee in the export of all descriptions of iron and 
steel, except bars, &c., and wire, in both of which the 
Germans have managed to secure a leading place. But 
there is no apparent reason why Germany should not 
equally secure supremacy in the manufacture of railway 
materials and sheets and plates, in which we have such 
® preponderating share, nor in unworked steel and iron 
and steel manufactures. The wide world is open to 
Germany in these branches of our staple trades just as it 
18 to us, and yet it appears that, whereas our increase of 
railway iron and steel exports for the nine months was 
227,000 tons, that of Germany was only 14,000 tons ; 
that in unworked steel we show nearly seven times the 
advanee made by Germany; and that in plates and 
sheets we export nearly five times the volume exported 
by Germany, although, owing to the serious decline in 
the tin-plate industry, our record in the foregoing table 
18 NOt sO progressive as it otherwise would have been. 
In tabulating the exports: of wire, we have endeavoured 
to compute the volume of telegraph wire exported by 
entering it atan average value of £10 per ton, but as tele- 
graph wire is entered in our Board of Trade returns by 
value alone this is only a computation. The Germans 
have for many years held a pre-eminent position in the 
wire industry, and it is well known that Great Britain 
is One of their best markets. Their success in this 
branch of the trade is attributed to the much cheaper 
labour which they have at command in the higher 
grades of manufacture, although in the lower grades 
the difference between the two countries is not so pro- 
nounced. 

We can only produce the official figures as we have 
done, and speculate on the causes that have brought 
about such a marked change in the evidences of dovelop- 
ment on the part of the two greatest iron-producing 
nations of Europe.. It is not to be assumed that beca ise 
Germany has failed to. keep up with our own country in 
the course of the current year, she is destined to fall 
behind ; nor is it wise to conclude that because Great 
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er will again fall much behind these figures. Indeed, 
it looks as if the headlong race which Germany 
appeared until last year to be running in order to secure 
the leading place in Europe as an iron and steel manu- 
facturing country had been arrested, and as if England 
were again to have a good innings, which will result 


am 














rival, she will always 
can be little doubt that Germany has this given 
“wg nang than usual to export business, war: of | 
er ome requirements; while Great Britai | 
hitherto hed «muah sear 
meet any special dem from outside sources—such ag | 
the present revival has created. But German manufac. 
turers are fully alive to the efforts that success agai 
our own country must entail, and in every direction 
are preparing themselves for greater advances in the | 
future. Happily for the future of British commerce our 
own manufacturers are not less keenly alive to the need | 
for being well up to time, and now more than ever are 


keeping their eyes upon their active and enterprising 
rivals. 





THE WESTRALIAN GOLDFIELDS.—IV. 
(YROM OUR SPECIAL CORRESPONDENT.) 
PertH, WEsTERN AUSTRALIA, 


September 80, 1896. 


In my last letter (September 24) I left undiscussed the 
question of investment in mining and industrial enter- 
prises. 

As regards the first-named, I have in a former letter 
referred pointedly to the fact that over-capitalisation has 
been the rule. This is a matter which cannot be too 
strongly insisted upon. Nothing but disappointment 
can result, and infinite damage to the reputation of the 
goldfields must follow. Speaking generally, there are 
few properties which will stand a capitalisation o! over 
£100,000, and even in the case of such, the proportion of 
working capital to the total issue has in most cases been 
toosmall. There are striking exceptions, and properties 
might be mentioned the market value of which {ar ex- 
ceeds the sum named, but which are yet decidedly clieap, 
and well worthy of the attention of investors. But the 
general case is otherwise, and the public will do well to 


is manifestly large and the working capital small. __ 
There is, however, another and much more serious 
danger to be considered. This arises out of the con- 
ditions of tenure under which mining leases are ‘eld. 
These require amending in more than one particular, but 
only one chief point need be discussed. The mining 
regulations as they at present exist require the employ- 
ment of one man to every three acres held. Failing the 
observance of this condition, the holding is liable to for- 
\eiture at the discretion of the Government. It is only 
fair to say that hitherto the department has interpreted 
this regulation in a most liberal spirit, and there is no 
reason to suppose that any change in policy will occur. 
Still, the fact remains that claims are constantly for- 
feited or ‘ jumped,” owing to non-fulfilment of the 
“labour conditions” as they are called. At first sight 
the provision seems harmless enough, but an examina- 
tion of the conditions which exist shows that a grave 


danger underlies the stipulation in question. Whether 
regard it in its application to existing properties 


An examination all new enterprises in which the promoters’ profit 


or with respect to the question of the introduction of new 
capital in order to open up fresh country, the effect is 
the same. At the present moment the whole population 
of the colony does not in all probability exceed 130,000 
persons, whilst 115,000 acres are now under mining 
lease. If we assume that one-third of the population is 
available for manning the leases—and this is certainly a 
liberal allowance—it follows that to all intents and 
purposes the whole of the available labour supply is 
already engaged upon the mines, or liable to be required 


to be so engaged if the law as it stands is enforced. In 


what position, then, may the capitalist find himself if any- 
thing of the nature of a combination to raise wages 1s 
brought about. As it is, £4 a week is the common rate 
of mining wages, a rate which pre«ses heavily upoa all 
bat the very best mines. It must be borne in mind that 
there is no readily available source of labour supply 
from outside. The cost of transport from the Eastern 
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serious. There is a steady flow of immigration, but the 





is slow, ana it isno exaggeration to say that at 
the present moment the miners in Western Australia 
hold the capitalist in the hollow of their hand. If this is 
so with respect to the existing situation, what is the 
prospect as ds the future, and what encouragement 
is there for the introduction of fresh capital in order to 
develop new country? Of undeveloped territory there 
is an endless extent. The area of proclaimed goldfield 
on June 15, 1896, was 318,760 square miles, or slightly 
over 204 million acres, from which it appears that only 
‘0575 per cent. of the declared auriferous area has as 
yet been taken up under lease. In the develop- 
ment of the remainder there is szope for the 
application of an unlimited amount of capital. But 
so long as the existing labour conditions are in 
force it would be rash in the extreme to attempt 
to introduce large sums. The capitalist must have 
security of tenure and a reasonable chance of adequate 
labour supply, and neither of these conditions exist at 
present. 

Turning now to the question of industrial develop- 
ment, it appears evident that attention has been directed 
so far almost wholly to mining enterprise, to the exclusion 
of other and apparently equally profitable channels of 
investinent. The sudden outbreak of a gold ‘‘ boom” 
has found the colony quite unprepared to provide for the 
wants of the rapidly-growing population of miners. 
The new comers have flocked to the goldfields, and for 
the most part engaged in mining, pure and simple. 
Hence there exists a scarcity, if not an absolute dearth, 
of all ‘he ordinary comforts of life. Everythingin the 
natur of transport is difficult in the extreme and very 
cost!,. To send a single letter long distances by special 
mess over on @ bicycle ata cost of a shilling per mile 
is a :smon incident where matters of importance are 
involve |. The prices cf all necessary articles of daily 
consuinption are excessive, whilst only the commonest 
desc::)ions of food can be obtained. Anything in the 
nature of a luxury is non-existent. Fresh food, fresh 
fish, sh vegetables, in fact, almost anything which 
cann be preserved and forwarded in tins, ara unobtain- 
able. In short, there is to be seen in Western Australia 
to-day « prosperous and rapidly growing community, 
carry ng on its business apart from, and almost destitute 
of tlie most ordinary conveniences of life, thus affording, 
in 1 judgment, an opportunity for the founding of 
indu-t:ies of every description, such as can ‘rarely be 
found anywhere. 





THE “ONE-MAN” COMPANY CASE. 





Ari: engaging the attention of the Courts for the 
greater part of two years, the action of Broderip v. 
Salomons, which practically turned upon the validity of 
what are called ‘‘one-man” companies, has been disposed 
of by the House of Lords, their judgment reversing the 
decisions of the Court of Appeal and of Mr Justice 
Vaughan Williams in the court of first instance. The 
action arose under circumstances which may be briefly 
stated. A boot manufacturer and leather dealer named 
Aton Salomons, in May, 1892, decided to convert his 
business into a limited company, with the obvious in- 
tention of limiting his own liability, whilst carrying on 
the business for his own personal benefit. The company 
was accordingly registered, the seven signatories to the | 
memorandum of association being the vendor, Salomons, 
his wife, daughter, and four sons, each signatory 
professing to take one share, Salomons allotting to 
himself the balance of the 20,000 shares issued. But 
in order that his position might be still further 


Strengthened, the family party caused debentures 


to be issued to Salomons, containing a floating charge 
over the assets of the company. The undertaking did 
hot prove successful, for after a short life of fifteen 


‘Months, it went into liquidation, with a deficiency of 


some £15,000 as regards creditors. Thereupon Salomons 
disclaimed responsibility for the liabilities of the concern, 
on the ground that they were the liabilities of the com- | 
pany and not of himself personally; while he claimed 
all the assets of the company to the exclusion of the 


-- 
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trade creditors, on the strength of his position as the 
holder of the debentures which, as we have stated, con- 
tained a floating charge over those assets. 

Upon Mr Justice Vaughan Williams being applied to 
for an order to enforce the debentures, the learned judge 
held that the company was a mere agent or alias of 
Salomons, and that on the ordinary law of principal and 
agent, the creator of the company was personally liable 
to creditors for debts created on his behalf, This decision 
was upheld by the Court of Appeal, although the Lords, 
Justices dissented from some of Mr Justice Vaughan 
Williams’ reasons for so deciding. They expressed the 
opinion that the formation of the company was a mere 
device to procure for himself the benefit of limited liability 
under circumstances in which the Legislature never 
intended that such a protection should be accorded to an 
individual trader, Lord Justice Lindley pointing out that 
“the Legislature contemplated the encouragement of 
trade by enabling a comparatively small number of 
persons—viz., not less than seven-——to carry on business 
with a joint-stock or capital, and without the risk of 
liability beyond the loss of such joint-stock or capital. 
But the Legislature never contemplated an extension of 
limited liability to sole traders, or to a fewer number 
than seven.” The dictum has the appearance of sound 
common-sense, though, as we pointed out at the time, it 
would apply equally to private companies where the real 
beneficiaries are less than seven, and would, in fact, ollt 
at the root of many joint-stock undertakings formed in 
absolute good faith, for reasons of private convenience, 
and having nosort of illegitimats intention. Itis,indeed,a 
matter of common knowledge that the signatories to memo- 
randa of association are usually practically uninterested 
persons, clerks or office boys of the registration agencies 
by whom companies are registered. The Hoase of 
Lords has, however, unanimously reversed the judg- 
ments of the Court below, and has consequently held 
that the debentures were a valid security covering the 
floating assets of the company, and, though there can be 
little doubt about the merits or demerits of the 
poration of A. Salomon and Co., Limited, there can, 
equally, be no question that the Law Lords have inter 
preted the Companies Acts accurately. 

It is not disputed that in the incorporation of the 
company every provision of the statute was complied 





incor- 


with, for there were seven signatories to the memoran 
dum of association, and, as the Lord Chancellor pointed 
out, ‘‘all it has said is that one share is suflicient to 


constitute a shareholder, though the shares may bo 
10,000 in number. Where am | to get from the statute 
a limitation of that provision that that shareholder must 
be an independent und beneficialiy interested person.” 
In effect, the House of Lords decided that there was no 
means of legally ascertaining the motives and intentions 
of persons forming limited liability companies, as the Acts 
at present stand, and that if the provisionsof the Acts have 
been properly complied with, the property transferred 
constitutes an asset of the company, and is covered by 
the powers conferred upon the company by the Lagisla- 
ture. That some meansshould be devised for differer 
tiating between fraudulent ‘‘ one-man” companies and 
companies which are formed for bona fide private pur 
poses is self-evident, but the Law Lords had to 
administer the Acts as they stand, not as they should be. 
The really important point arising out of the case is the 
necessity of protecting ordinary trade creditors in such 
circumstances as those arising in the liquidation of A. 
Salomon and Co., Limited. It was suggested by Lord 
Justice Lindley that Section 43 of the Companies Act of 
1862 is a sufficient protection for trade creditors, as it 
provides for the registration of mortgages effected by 
joint-stock companies, but as the law at present stands, 
such a register is only kept at the offices of a company, 
and the only persons entitled to inspect it are 
creditors or members of the company, and not those wno 
may think of doing business with it. But even if the 
position were otherwise, and intending creditors were 
permitted to make an inspection of the register, 
with the cognisance of the officials, is it to be 
supposed for a moment that an ordinary trader would 
secure business if, as a condition precedent, he insisted 
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upon an investigation of the register at the company's 


office, to ascertain the financial standing of the under- 
‘taking’? The very suggestion of doubt on thesubject would 
‘in‘aine cases out of ten put an end to the negotiations. 





‘What is: clearly necessary is that there should be an 


opportunity for acquiring such essential information in 
a public department, such as already exists for the 
examination of share registers, for sna opportunities of 
the:kind are afforded Section 43 of the Companies Act 
of 1862 is, and must remain, practically useless as a 
measure of protection for trade creditors. 





THE VALUATION OF THE RAND DEEP LEVEL 
MINES. 


Or all the exaggerated estimates that have been made of 
the valtie of the deep-level properties on the Rand, 
perhaps the most extravagant are those that appeared in 
the columns of a contemporary last week. In the article 
referred to a number of mines were dealt with, but one 
instance will suffice to show the method of valuation 
adopted as well as its delusive character. As an example, 
then, let us take the Crown Deep, the statement made in 
regard to which is as follows :—*‘ The average gold con- 
* tents of ore worked in the past eight months this year 
by the Crown Reef and Robinson, under which the 
: gown Deep lies, may be taken as 53s 4d per ton, from 
“ Which, 25s per ton deducted, we have 33s 4d net profit 
“per ton. Assuming the deep-level company works 
 § feet of ore, and that the dip of the reef is 30 degrees, 
‘* the 191 claims owned would contain 4,725,000 cons, 
which, at 333 4d per ton profit, would give an aggregate | 
** profit of £7,876,000. Taking at £10 each the 250,000 | 
‘ shares issued, and adding thereto £450,000 estimated | 
‘‘ to be required to bring the company to the producing | 
stage, the market estimate of the value is a shade | 
under £3,000,000, as against the above estimated value | 
** of the mine of £7,876,U00.” 

This estimate, it will be noticed, professes to be made | 
upon the basis of the profits of the outcrop mines under | 
which the Crown Deep lies. As a matter of fact, how- | 
ever, the calculation assumes that s, distinctly higher | 
rate of profit willbe reached. For one thing, the working | 
expenses are taken at 25s per ton, whereas in reality the | 
expenses of the Crown Reet for the past three months | 
averaged about 283 per ton, and those of the Robinson | 
are nearer 30s. Thelow rate of expenditure is assumed, | 
we are told, ‘‘ because experts declare that there should | 
be ability to work at a cost of 25s a ton,” or even lower. 
But the predictions of experts are not a safe basis upon | 
which to build, and besides, if we are to take the results 
of the working of the outcrop properties as the criterion | 
of the probable value of the deep levels, we must take | 
things as they are and not assume a different set of | 
conditions. Nor is it only that the estimate of value is 
exaggerated by assuming a lower rate of working expen- 
diture than has yet been found feasible—it is exaggerated | 
also by over-rating the richness of the reef. The | 
estimate of a net profit of 33s 4d per ton on the basis of | 
a working expenditure of 253 per ton appears to be | 
arrived at by taking the mean of the yield of the Crown | 
Reef and the Robinson, the latter being very much the | 
richer. But of the 191 claims of the Crown Deep less | 
than one-third underlie the Robinson. This year the 
profits of the Crown Reef have averaged only 183 a ton, 
while in the article to which we refer, those of the | 
Robinson are set down at an average of 49s. And allowing 
for the greater area under the Crown Reef, the average for 
the whole of the Crown Deep works out not at 33s 4d, but 
at 28s4dper ton. Even this latter figure, moreover, is 
higher than that which has been given by the general 
manager of the company, who, in his last report to the 


‘ 


- 


‘é 


fc 


directors, wrote: ‘ As the expenses of the Crown Deep, | 


when working under proper conditions, should be no more 
than 25s per ton, I think a profit of 30s, at least, should 
be made from your ming; not at first, when the ore will 
come largely from the district under the Crown, but 
when the richer and poorer ground is worked in proper 
proportions.”” And a profit of 303 per ton on poor and 
rich ore worked in equal proportion, if allowance is made 





| allowance for upthrows and other faults—would no! ustify 


| From this it can be seen how preposterous it is to make 


_is now complete. More than two-thirds of the public 


for the fact that two-thirds of the ore is of the poor and | past, finds its justification in the opening up of a vast 


; 0 aes 














only one-thirdof therich grade, works out at an . 
the whole mine of 26s per ton. In h's report, mossenet ant 
manager expressly cautioned the shareholders against 
counting too coatidently upon a net yield of even this 
amount, for he added: “If the -profits are less, it-will : 
probably be occasioned by mining a larger quantity of 
the main reef than is at present found possible.” nd 
if the whole of the ore tonnage which the prope 
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se 
estimated to contain is to be obtained, the main aia i be 
have to be worked to its full capacity. It is very evident m 
then, that the estimate of a net profit of 333 4d per ton ec 
on a total production of 4,725,000 tons is very greatly se 
over the mark. At 263 per ton the profit would work m 
out at not more than £6,200,000, and from this, as the 

writer of the article admits, “‘ a liberal percentage should vi 
be made for upthrows and other faults,” although he Pp 
refrains from making any. Put that allowance at any- fal 
thing you choose, and the probable value of the property d 
instead of working out at nearly £8,000,000 will coine to A 


a good deal less than £6,000,000. 

It is, however, to the closing sentence of our con- 
temporary’s statement that we wish to take special 
exception. ‘Tae market estimate of the mine, it is 
written, is a shade under £3,000,000, as against the 
above estimated value of the mine of £7.876,0U00.” The 
inference left to be drawn is, of course, that the property 
has a value far in excessof that which is put upon it by 
the market. But than a comparison such as this 


nothiag could b3 more delusive. Lat us take the market 
estimate of £3,000,000 and see what it really repr: sents. 
Assuming that the mine does contain 4,725,000 tons of 
ore, and that when it is being worked 200,000 t...s per 
annum of ore can be dealt with. That gives the minea | 
probable life of 23 years. Now, an investor in a ining | 
property ought not to be content with a return  ‘ less 
than 5 per cent. as interest upon his money, © :d he 


must receive in addition the equivalent of a + uking 
fund that will reconstitute his capital by the timet!. mine 


has been exhausted. Let us assume for that a xtra 
4 per cent. Thusto justify the present market va. tion 
the mine mast yield an aggregate net profit s. ient 
to pay £270,000 a year for 23 years. In other wo is, to 


justify a present market valuation of £3,000, |, the 
mine must produce aggregate net profits to the « .ount 
of over £6,200,090 and even an estimated total ie of 
£7,876,000, to ba realised in the course of 23 years hich 
we have shown to be, and, indeed, is admitted io be 
excessive, because it does not make the necessary ‘beral 


a present market valuation of much over £3,6.\0,000. 


such a comparison as that which our contemporary does 
between the present market valuation and the estii sated 
ultimate profits of the mine. It is a comparison that 
can serve only to mislead, whatever the intention of 
those who make it may be ; and it is for that reason tuat 
we have felt constrained to show how delusive it is. 





AUSTRALIAN RAILWAY STATISTICS, 1895-6. 


Tue publication of the series of reports on the working 
for the year ended June 30, 1896, of the railway systems 
of the four contiguous Australian colonies—viz., Queens- 
land, New South Wales, Victoria, and South Australia— 









indebtedness of these four colonies has been incurred for 


the purpose of railway construction, and upon the results 


largely depend. It is necessary, however, to keep " 
view the large addition made to the material wealth o 


the colonies in former times (not lately) by the opening 


| 
shown the justification of the course followed must | 


up of the country by means of railways, as well as the 


fact that their construction was rendered absolutely ! 


necessary for the reason that for purposes of internal 
navigation Australia is almost a riverless continent. 
/These broad considerations are, however, subject to 
| qualification as regards at least one colony. The 
| vigorous railway policy of Queensland of a few mee 
| ago, although it may have. been tainted, as wer 
‘every colomal public eaterprise has been in the 
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“para 
condemned in too strong terms. 


settlement, 


made in Victoria since 1887. 


money, without results worthy of record. 


Whether the railway systems of the four colonies, 
viewed in the aggregate, are discharging the great pur- 
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tentially very wealthy country. Three almost ; 
ees rs inland fail the sous for about 500 
miles. Bat the railway extensions in Victoria made 
during the period of inflation and booming cannot be 
Four-fifths of them 
‘were not wanted; their construction has promoted no 
substantial material interest, but it has unsettled previous 
There is all the difference in the. world 
between the railway extensions of Queensland and those 
In the one case an 
economic demand was met; in the other, there was a 
senseless and reckless squandering of easily borrowed 





The loss recorded on the new lines for 1895 means, for: 
one thing, that the old lines: (1,416 miles): produced a. 
profit of something like £180,000, - after payment of | 
interest. Lt.is to be seriously questioned whether the. : 
collateral advantages from the new. lines in any way 
approached in value the amount of the loss: for the “last: 
two years. | 

From the foregoing illustration it will be readily seen 
that the colonies are not justified in resuming. railway ’ 
construction on any considerable scale. And, as ‘a 
matter of fact, there is less railway extension im pro- 
gress than for many years past. Inthe four colonies 
only 60 new miles were added to the average open last 
year. For the three years ended Jane 30, 1893,: the 
average was increased by 1.077 miles, but during the 


poses for which they were originated, may be fairly | succeeding triennium only 476 new miles were added. 


answered in theaftirmative, for in a year of 
depression some leading totals are as follows :— 


geet | As regards the third factor noted above as necessary 
to 


the improvement of the railway results, the reorganisa- 


Accrecate Rattway Statistics of New Sovurn Watss,| tion of the Victorian service and the reduction. of 
| 


VicroRtaA, QUBENSLAND, and Sourd AUSrRALtia, 1895.6. 


£ 
Capital expenditure to date..................c.s008 107,257,000 
Gross earnings for year ...........-000...ssceeeees 7,261,000 
Workings CERO Dicgcinneysstvstivncncttsucecngeoeses 4.326.000 
Not CmPROMN br tccthiteaieiscopenin sss tabcchccecasesves 2,935,000 
interest charged on capital expenditure ...... 4 041,000 
Net charge on consolidated funds ... ......... 1,106,000 


The ratio of working expenses to gross earnings is 
59°57 per cent. Ratios to capital expenditure are as 
foll: — 

Not Gnweblenis ai: iasinericcidveusesteendeniceoonees . 2°734 per cent. 
FORE 2rsncricehapaneseashbbepeta sieteargbidcossebs 3°764 per cent. 
CE ss netespis sap tcedinteteenilantinns saidunk 1-030 per cent. 
sy aclusion of Victoria, with its exceedingly un- 
sati- tory results (the loss being £533,000) the position 
of t ther three colonies is obscured. But the results 
for colony will be shown as we proceed. 

T ring about a substantial improvement in the 
rail revenue of the colomes three things are | 
nec , viz., Ist, recovery of prosperity gener- | 
all, nd, cessation of the border competition | 
for lic, which is conducted to an _ excessive | 
ext y New South Wales and Victoria in particular ; | 
ancl such a reorganisation of the Victorian system 
as ° educe the working expenses to a more reason- 
abl ) to gross earnings. The first of these will 
do 8 come in its own time. As to the second, the 
pro s are dubious, for Victoria is making desperate 
efi ) retain the portion of-the transit trade of the 
rich  verine district which still remains to her, while | 
Ne ith Wales is intent upon wresting. it away, and | 
upon aking Sydney the undisputed port of the whole 
of the colony. The New South Wales Government, more- | 
ov’ talking of extending its railway system at 
ahea\y cost to the Broken Hill, and then, by cutting 
rate en to a great loss, snatching the heavy traffic of | 
“a strict away from the South Australian railways, to 
the 


The desire to aggrandise Sydney at the expense of the 
colonies adjacent to New South Wales is paramount 
over economic considerations. 
New South Wales 


policy of aggression and rate-cutting. 


Trattic.”’ 


the grand totals, which relate to the year ended June 
30, 1896, cannot, therefore, be made. “The totals given 
in the table are, however, as follows :— 


Miles. 
Length of new lines opon.......c....ccce00e+-e. 11174 
£ 
Capital cost ............-ccsse00e. janibibinkes beste 13,306,724 
Interest on capital ...............-s0++ — 491,047 
Working expenses, 1894............000....00++ : 313 332 
” 99 BNI cette ec eeene ett tenses . 327,912 
Total carmings, 1894 Lo .......c.cesseeeeeeees . 431,254 
” ” snilivtwcbinvkiciehe scteows 444,759 
UN ae I a teal shbeae’ 340,957 
ee = RR heel eid bistap ean evasion . 374,200 


| working expenses must be the work of time. 





| New South Wales 


| t 


enue of which last year it contributed £380,000. | 


Up to the present the | 
railways have been splendidly | 
administered by Mr Eddy and his associate Commis- | 
Sioners, but skilful administration will not eventually | 
provide against the losses attaching to a sweeping | 
. A portion of Mr | 
Eddy’s annual report lends support to this contention. | 
On page 8 a table is given, stating the results of the | 
“Opening of New Lines and their Effect Upon the | 
Unfortunately, the particulars given relate to | 
the calendar year 1895, and a close comparison with | 


Great as 
the deficiency was last year (£583,686), it would have 
been much larger had not false economies been practised. 
But the renovation of the permanent way, the repairing 
of the rolling-stock, the painting of stations, and a variety 


‘of other necessary operations are now in full swing 


under the supervision of the new Commissioner. And with 
more effective management and better seasons, it is not | 
unreasonable to expect an, improvement after a time, 
notwithstanding the large arrears of necessary work. 
Coming to details, the following table states the aver- 
age number of miles open for the last three years and | 
the total capital expenditure on railway construction at 


| the end of each year :— 


Miles Oren. 


1895-6 1891-5 1893 4. 

New Sou'h Wales... 2,531; 25166 .. .i.... 2.4274 
Victoria tae 3,121 aie 3,082.4 ; 2,981 ; 
Queensland... . . 2330 hintaan 2,379 Ores 31g 
South Australia...... 17224 Rees *  apekde 1.6343 
Total «2... 9.7604 O TIE? ceccee 9 453 

CAPITAL EXPENDITUKE. 
1895.6. 1885-6. 1895-6. 
£ £ ; 


37,922,207 6,611,356 35,855,271 


| Victoria ......... 38,108,151 87 922 207 37,743,563 || 
Queensland . 18,743 483 2 82,736 18,376,678 
South Australia 12,583,443 12,520,378 12,154,417 1) 


Total ...... 107 .357,289 . 105 533,€87 
During the last two years New South Wales has 


‘ 104,134 929 


‘added 104 miles to the average for the year at an 


increase of £2,067,000 of capital expenditure ; Victoria 
has added 139 miles, the inerease in capital expenditure 
being £360,000 (the larger portion of the cost of the new 
lines had been incurred prior to 1894); Queensland has 
added only 7 miles—increase in capital expenditure 
£367,000 ; and South Australia has added 57 miles 


| increase in capital expenditure £429,000. 


The results shown by each colony for the last three | 
years are stated in the following table : 
New SoutH WALEs. 


1895-6. 1894-5. 1893-4, 
i £ ‘ 
Gross earnings .........-.-... 2,820,417 ... 2,878,204 soe OO 3,541 1 
Working expenses .............+ 1,551,868 ... 1,567,589 .., 1,591,842 || 
Per cent. of working expenses 55°02 5446 .., 6558 |) 


. 1,310,615 ... 1,221,689 








Net. carmings .......00cccsrersrers 1 233,529 ¢ 
Interest maees <sheviaed 1577,535 ... 1,358,749 ... 1,339,744 
| Net loss, eharged’ on Consoli- 
dated Fund ..............- .. 10903... 48,134... 118,045 
VicTORIA. 
£ £ oie ga 8 
1G earnings ......--.... ... 2,401,392 ... 2,581,591 .,. 2,726,159 | 
| Working “apenecs OREO TS 1,546,475 ... 1,543,393 ... 1,635,419 
Per cent. of workin z expenses 64°40 ... 59°78 4 59°99 | 
Net earmings ......2-..c:ceee-e0ee 854 917 ... 1,038,198 ... 1,090,740 || 
Interest eae ii vecsadéinaceoues 1,438,603 ... 1,418,847 ... 1,460,849 
Net I charged on Consoli- ; AS 
dated Fund senemindvetqnenrids 583,636 ... 380,649 .. 370,109 
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; (QUEENSLAND. 
£ £ £ 
, Gross carvings ........... 0-6... 1.032.691 977,289 931,053 
Working expenses ............... 644,361 583, 598,403 
‘Per cent. of working expenses 6121 59°80 64-27 
Bet earnings ovens "408,320 ... 33811... 332,650 
nterest charge ..........--...... 753,544 ... 758,010 753,016 
Net lo's, charged on Consoli- 
dated Fund ...,..... —...... 348,214 ... 363,199 420,426 
SovuTH AUSTRALIA. 
£ £ £ 
| Gross earnings ............... 986,500 ... 960,195... 997,707 
Working expenses ............... 533,022 . 583,973 ... 539,592 
Per cent, of working expenses "5910 im 5926 .. 5597 
}] Net emrnings oe... 403,478 ... 391,182 ... 430,115 
| Interest charge ................ . 463,374 ... 466685. 462,994 
Net loca charged on Consoli- aie Meer ee 
detei Fuad ... ....... 64,896... 75503... 32879) 






The total losses for the three years tobe made good 
|.qout of general revenue have been as follows :—Victoria, 
£1,534,444; Queensland, £1,132,839; New South 
Wales, £275,185; South Australia, £173,278. 
With respec’ to the slight decrease in the net earnings 
of the New South Wales raitways the Commissioners 
remark: —‘* The year closed by this report has been one | 
of considerable difficulty: (1) The general depression 
| throughout the castern colonies not having com- 
| pletely passed away; (2) the serious drought which 
affected New South Wales by which abous 13,000,000 


| 













| 












of sheep and lambs were los:, causing a heavy 
decrease in wool and other traffic; (3) the strike | 
of the coal initers in N-eweastle, which commenced on | 





April 27th, and lasted until the beginning of July, 
causing serious loss of traffic at that port ; (4) floods in 
the Bourke District l’ebruary, which led to a@ con- 
siderable expenditure for repairs.” The newly-appointed 
Railways Commission for Victoria does not attewpt any 
exp!anation, bus the accounts show tha’ last year there 
| was a falling-off of £190,256 in the goods traffic as com- 
pared with the previous year. Por this the bad harvest 
almost wholly accounts. The South Australian report 
shows that a considerable increase (£22,201) took place 
2) In the passenger traflic. The traflic receipts through 
\; Cockburn amounted to £380,283, which, being compared 
with the total receipts, £936,500, shows that Broken 
| Hill furnished about 884 per cent. of the railway revenue 


of South Australia. This contribution is, moreover, very 
profitable. 








Mn 
















BUSINESS NOTES. 
Railway Developments in England.—The inauguration 
of a new railway of any importance has become an in- 
| frequent incident of late years, owing to the fact that the 
| chief industrial centres of the United Kingdom are 
| already covered with a network of lines, which leaves 
few towns or even villages of any size without railway 
facilities. Moreover, such extensions as have been found 
,, necessary have usually been undertaken by one or other 
|| of the existing companies. The two events which have 
occurred this week, therefore—the opening of anewlineand 
the commencement of a subsidiary one in connection with 
it—are of some interest and importance both to thegeneral 
public and to shareholders in railways whose fortunes 
may be affected by the new system. The Lancashire, 
Derbyshire, and last Coast Railway was undertaken, as 
our readers will remember, with the view of running a 
direct line across the country from East to West, the 
somewhat cumbrous title having been, in fact, popularly 
shortened to the * ast to West Railway.”’ The scheme 
in its original form was to construct the line in 
four sections, two of these comprising the distance from 
the Manchester Ship Canal to Chesterfield; the third 
from Chesterfield to Lincoln, and the fourth from Lin- 
coln_ to Sutton-on-Sea. The first and second sections it 
has been found impracticable to proceed with, and they 
may have to be abandoned, while the fourth will, it is 
gtated, not be taken in hand for the present. The third 
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section, however, which is really the main. part of the 
undertaking, was opened for gocds traflic on Thursday. 
and will be available for passenger traffic also in a Bi 
short time. The importance of this line rests mainly 
on the admission it affords the Great Eastern Railway, 
to the great Derbyshire coal-field, and to some of 
the collieries in South Yorkshire and part of Not- 
tioghamshire, while new . districts will be ¢ 
in the locality known as ‘ The Dakeries,” the 
owners of whicn have at length given permission for 
the coal seams which are known to exist under their 
properties to be worked. The Great Eastern will further 
gain admission to Sheffield by means of the Sheffield 
District Railway, the first sod of which was cut on 
Friday, and which connects with the East to West Rail- 
way at Spinkhill, and will thus bring the output of “ The 
Dukeries’’ coaltield into close communication with an 
extensive market. The company’s station at Sheffield 
will be at Attercliffe, in the centre of the large armour- 
plate and iron and steel works, which are among 
the staple industries of the town. The Sheffield District 
Company is to be worked by the Lancashire, Derbyshire, 
and Kast Coast for 50 per cent. of the gross receipts, 
and both undertakings have been fostered by the Great 
Eastern Company by subscriptions of capital and taking 
ashare inthe management. In this, of course, tne Great 
Eastern directors have followed a wise policy, since they | 
will obtain the benefit of » large participation in the | 
direct coal supply of London, aswell asin the general | 
through traflic. The Great Northern Company will also 
derive some advantage from the new connection, while 
the public will obtain increased railway facilitics, and a 
new and possibly cheaper coal supply. ‘Lhe ef!ect upon | 











the coal trade has been to some extent lost sigh: of; but 
as the supply is at present considerahly im excess of the 
demand, notwithstanding the activity in our :manufae- 
turing industries, the opening up of new collicrics can 


rs who 
ction 


scarcely be regarded with complacency by ow: 
are already working at a loss, or at the bares! ! 
of profit. 


The Metropolitan District ‘‘Deep-Lov2l” Project.— 


The shareholders of the Metropolitaa Dis rict ( >:npany 
are not being treated quite fairly by thew direc'ors. A 
few weeks ago they saw the quotation of the ordinary 


stock rising rapidly, without any ostensible cause, until 
dealings in it were recorded at £343, comp wing » ith less 
than £24 in the early part of the year. ‘Then they were 
informed, not by the board, but through the insirumen- 
tality of a body styling itself the Metropolitan |)istrict | 
Railway Shareholders’ Association, that a scheie for 
constructing a line under the existing system, to be 
worked by electric traction, tad been approved by the 
directors of the company, an@ later on a report from the 
company’s engineer, Sir Benjamin Baker, ».as published— 
again by the Association, which appeared to have taken 
the financial administration of the railway under its 
wing, and to have practically supersede’ the directors. 
This week, however, Metropolitan District ordinary | 
stock has been dealt in at under £26}, a reaction 
of £3}, or over 25 per cent. from the highest point 
reached a few weeks ago, and the proprietors are 
left to wonder what the meaning of the rise and | 
fall of ‘ Districts” means. So far as Mr Forbes 

and his colleagues are concerned, they seem likely | 
to go on wondering, for the board remains as silent 

as the Sphinx. We do not suggest that it Is any | 
part of the business of directors to explain market | 
fluctuations ; but in view of the facts thas 







nt 
———- 
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the approval 
of the board has been publicly claimed for the >, BOP | 
level” project, and that their engineer has sagt 
upon it, it 1s not too much to suggest that the moran’ © 
the directors is misplaced. If they are content to er 
a back seat,” they should let the proprietors know the 
constitution of the Association and its finaucial capacity 
for undertaking’ a piece of work which, it has beeo 
claimed, would conyért an ‘unsuce:ssfal railway into & 
profitable one... There is. a wide difference patent 
explaining market fluctuations. and allowing the a c 
approval of the-scheme by the board tobe used by Z , 
if ramour be acctitate, is a. body of Stock Exchang 
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speculators having no bona Jide interest in the company. 
The directors should either repudiate the claims of the 
Association, or state tbe grounds for approving of its 
interference in the management of the undertaking. 
The Nitrate Railways Company.—As the appointment 
of a committee to investigate the charges of mismanage- 
ment which have been freely levied against the directors 
of the Nitrate Railways Company was unanimously 
assented to at the meeting on Thursday, it would he out 
of place to attempt to decide between the board and its 
critics. That there are plenty of matters to be investi- 
gated is obvious, for the price of the shares, which stood 
at £202 last year, has dropped to £6, and the divi- 
dends which for some years ranged b3tween 15 per cent. 
and 25 per cent., have entirely ceased, partly, no doubt, 
through the loss of the so-called concession, which it 
used to be almost a capital offence to call in question, 
but partly also, it is alleged, owing to systematic 
extravagance and the payment of excessive commissions. 
Over and over again the shareholders were assured by 
the directors that none of the opposition with which the 
company was threatened could harm it or inter- 
fere with the earning of large profits, and though 


the chairman said that the directors were those 
who could, in @ great measure, make or mar the 
interests of the company, the fact remains that a once 
highiy profitable undertaking has drifted into a non- 
dividend condition. We can only trust that the investi- 
gation may be of such a character as to leave no room 
for doubt in the minds of independent shareholders ; 
but, while we do not dispute the intentions of the com- 
mittce selected, we cannot but think that the board 
would have acted with more self-respect if they had 
refr. ned from taking any part in the choice of the 
committee. The charges are made against their policy 
and ‘heir administration, and it is certainly an unusual 
pl ling for a body of defendants to claim the right 
of » pointing the jury which is to judge them, more 
esp ially as the board successfully objected to one 
getieman’s name being included in the committce, on 
the -round that he was a friend of the shareholder by 
wi the charges were formulated, though they had | 


pre\ iously acquiesced in his nomination. 


The Mining Market.—The conditions of weakness and 


nervousness which have characterised the stock markets 
during the greater part of the past week have been largely 
due to the fears entertained that the continued “slump ” 
in mining shares would result ina panic. For sometime 


past there have been rumours that some members of the 
‘House ” have been so heavily hit by the fall in prices 
that they would have to declare themselves if they were 


not rendered a large amount of assistance, and thes2 
rumours assumed a more definite form when the special 
settlements in the Transvaal Gold Estates and Johannes- 
burg Consolidated Investment Companies, rendered 
necessary by the absorption of the Lyndenburg Estates 
by the former, and the Barnato Bank by the latter, 
began on Tuesday. Dealings in Transvaal Gold shares 
extending over a period of. nine months had to be 
settled, at prices ranging from 8} in the early part of 
the year to under 5 recently; while Johannesburg 
Investment shares had fallen since the amalgamation 
was decided upon from about 4 to2. The “ differences” 
which had to be arranged were, therefore, enormous, and 
though twoorthree of the membersespecially interested are 
said to have made fortunes of froma quarter to over half-a- 
million sterling during the ‘‘ boom,” they were unable to 
payup. Fortunately for them and for the market as a 
Whole, powerful assistance was forthcoming at the last 
moment, and no actual failure is expected. But while 
grave doubts existed on the subject, the anxiety felt was 
not surprising. To give some idea of the decline’ in 
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This H 
Week. 1 Fall. 
£ £ £ 
Barnato Consols......... ly 34 2 2,175,000: 
British South Africa............ . Sb | == 8,750,000 
Consolidated Goldfields ...... Te ienceneaihn 3,984,000 
ES TE a 3y ... 8: ... 58 = 4,011,000 
Goldfields Deep ................. 6 ... 12k ... 64 == 2,756,000 
Johannesburg Con. Invest.... 2 ... 44 «. 26 = 4,300,000 
Modderfontein ..........-.....+. »  Teeoy | See 2.053, 
Beal BERG ciceccce < waives scccee BB “ned SON tnce BAB 3,887, 
South African Gold Trust ... 5} ade. WR en 1,815,000 
Transvaal Gold .................. GE ica, DR nee. OS 910,000 
34,621,000 


In these ten representative cases the shrinkage in 
market values, even in the current year, amounted ta 
£34,621,000, the forced selling having taken place at a 
time when there was no support to the market from out- 
side purchasers, and when ‘bear’ operators were 
naturally active in adding to the depression. But 
relatively the declines in prices and the absence of in- 
vestment dealings in ‘‘ Kaflirs ’’ were not less conspicuous 
in Westralian shares, or ‘“‘ Kangaroos,” as they have 
come to be dubbed in the market, the addition of Great 
Fingall Reefs to the list of failures, and the announce- 
ment that Hannan’s Brownhill has borrowed £25,000 
already, and needs further working capital, having off- 
set the official statement of the largest return of gold 
yet sent for shipment, 134,145 ounces in September, 
and the reassuring statement issued jointly by the West 
Australian Exploring and Finance, and the London and 
Globe Finance Corporations. A few instances of the set- 
back in Westralians will suffice to show how serious the 
fall has been -— 


This Highest, 
Week. 1896, Fall. 


x £ £& £ 

Golden Crown ...... ..... 2 ss een ee Qis 212,000 
Great Boulder ............ 6 . 103 4a 700,000 
Hawpton Plains ......... 4) ee 2 €00,000 
Hannan’s Brownhill...... i. eS ne He 506,000 
Hannan's Proprietary... ¢~ ... 24 «.. 2% 445,000 
iD eee ar ne EM ose 297,000 
Lake View Consols ...... ee 905,000 
Mainland Cocsols........ 14 «... 44 «. 3 450,000 
Paddington Consols..... j ... 2% «. 1i%s 250,000 
West Austral.Goldfields 5 ... 11g «... 6% 398,000 

4,764,000 


Here, also, it will be seen, the decline has’ been very 
severe; but whether or not it has been excessive can 
only be proved by future results. There has been some 
improvement from the lowest prices reached on Thurs- 
day; but it is becoming evident that in very many 
instances the provision of working capitel by Westralian 
mining companies was inadequate—a matter which can 
surprise nobody who has followed the course of the ex- 
ploitation of the colony. 

The London County Council.—The disclosures which 
have recently been made of grave irregularities in the 
keeping and presentation of accounts of the Works 
Department of the London County Council are of too 
serious a character to be passed over lightly, and it is 
much to be hoped that the investigation which the 
Council as 2, whole appears to favour, may be of a 
thoroughly searching character. The Works Department 
has always been held out as the guardian of the rate- 
payers’ interests, and the most absurd claims have been 
put forward with regard to the economies which it iis 
supposed to have effected; but, as Sir John Lubboek 
pointed out, the Department has the pick of the *‘ jobs,’’ 
and yet on an average even the estimates drawn up by 
the Architect’s and Engineer's Departments were 6 ppr 
cent. over the contract prices previously paid. That in 
itself is not a recommendation of the existing arrange- 
ments; but what is more to the purpose is the disclosure 
of the fact that the accounts of the Department have 
been deliberately and systematically ‘cooked,’ the 
so-called profits upon one piece of work having been 
used to hide the losses on other “‘jobs.”" It is all very 
well for the Progressives to pooh-pooh the disclosures as 


“ Kaffirs,” we show in the following table a few com- | the diseovery of so many mare’s nests; but what would 
parisons between the prices touched on Thursday, ne thought of an ordinary commercial undertaking 


the highest points of the year :-— 
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presenting accounts of the kind to its shareholders if 
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serious deficiencies jn one department were smothered 
up by alleged profits in other directions? It has 
been suggested that the irrégularities were practised from 
a mistaken view on the part of the officials that it 
would be a reflection upon the Department if in certain ’ 
cases the estimates were greatly exceeded by the actual 
expenditure ; but+urely if the Works Department cannot 
exist upon its merits as @ more economical agency than 
the granting of outside contracts, it has no raison d'étre 
at all. But whatever the motive may have been, the 
disclosures are utterly discreditable, and the London 
County Council will merit the lack of confidence which 
led. to the disbanding of the Metropolitan Board of 
Words if the abuses are not thoroughly sifted, and if, at 
the same time, the whole administration of the Works 
Department is not overhauled, including the system upon 
which the estimates are framed. If Sir John Lubbock’s 
statement can be proved, it really goes to show that so 
far‘from saving the money of the ratepayers, official 
‘‘ jobs’ are grossly extravagant, and that the ‘‘ cooking ”’ 
of the accounts was only an unworthy device for making 
things seem what they are not. 


Rand Mining Costs.—Mr Hidgar P. Rathbone, ~ho spent 
several years in the Rand district, and for some time held 
the post of Government Inspector of Mines there, read a 
paper on Wednesday last before the Institution of Mining 
Metallurgy upon ‘Some Economic Features in Con- 
nection with Mining on the Witwatersrand Goldfields.” 
The actual mining area which has been pegged out in 
claims, and upon which mining at the present time is 
being actually conducted, or in all probability will be at 
some future date, is equal, according to the latest Govern- 
ment returns, to 370,000 acres; but 95 per cent. of the 


gold production is being obtained from less than one half | 


the total area; so that a comparatively small piece of 
ground, less than the area of Middlesex, is responsible for | 
the third largest annual output of gold of any country 
in the world. Since the Rand goldfields were discovered, 
about twelve years ago, some 10,000,000 ounces, equiva- | 
lent to over 300 tons of gold, have been extracted from | 


With regard to the excessive cost of coal, Mr. thbons : 

hoped that it would be found orem = a 
electric energy in transporting coal from the point. of 
production to the gold mines, so that the existing 
exorbitant charges exacted by the railway i. 
would be obviated. The author of the paper pointed out 
that the present rates of native wages were withdrawing 
large numbers of ‘‘boys’’. from agricultural pursuits, for, 
which’ they were more fitted, and that owing tothe 
smallness of the production of ‘ mealies" and’ other 
foodstuffs locally, the cost cf living was much higher than 
it should be; but he had practically no remedy to 
suggest, while he is evidently of opinion that the supply 
of native Jabonr will always be a fluctuating and un- 
certain quantity. 


American Tin-Plate Manufacture.—A report has been 
presented to the United States Treasury with reference 
to the domestic production of tin and terne plates for 
the fiscal year ended June 30th last, showing a large 
increase over the preceding year. The output of tin and 
terns plates in the twelve months was 307,228,621 lbs, 
against 193,t01,073 lbs in the preceding year, an increase 
of over 58 per cent. ; about 954 per cent. of the prodae- 
tion having been from sheets rolled in the United States, 
in contrast with 83 per cent. in the period to June 30, 
1895. Of the tin and terne plates together 69 per cent, 
consisted of tin-plates, against 62 per cent. in the pre- 
vious year. The quantity of American sheet-iron and 
steel made by stamping and other manufacturiny firms 
into articles and wares which were afterwards tinu: | was 
10,586,110 lbs, or 4,300,770 lbs in excess of that or the 
year immediately preceding, and 3,841,822 lbs i: cess 


_of the average for the four previous vears. Blac: ‘ates 


were produced to the amount of 334,014,795 | s, an 
increase of 148,443,319 lbs, or about 80 per c , the 


| proportion of the plates lighter than 63 Ibs per 100 ,uare 
| feet, having been 77 per cent., as compared with ~) per 


cent. during the preceding year. The number ‘ the 
rolling-mills producing black plates increased fro: 28 in 
the year ended June 30, 1895, to 36 last year.  Vith 





the gold-bearing conglomerates traversing the district, 
which in round figures represents a value of £35,000,000 ; 
whilst the present aggregate yield is at the rate of over | 
£7,000,000 annually. Mr Rathbone estimates the 


| regard to the consumption of American plates the «port 
| states that the firms using wholly locally-manuf: “ured 
| plates consumed 251,725,467 lbs, while the firm sing 


both American and foreign plates consumed 15, 154 
lbs, of which 11,276,631 lbs, or about 73 per cent. vere 





present cost of labour and mining stores at £7,000,000, 
taking the whole of the companies, producing and non- | 
producing ; white labour accounting for ebout £2,400,000 
a year ; Kaffir labour, £2,000,000; coal, £700,000; ex- 
plosives, £600,000 ; timber, £300,000; and cyanide 
£240,000, being the other importantitems. The average 
monthly wages paid for white labour range from £21 to 
£33, the average being not far short of £30 per month. 
The natives now receive from 2s to 2s 6d per day, or 
about 6d less than Mr Rathbone stated, his paper 
having apparently been prepared before the new 
arrangement came into operation. The average cost of 
white labour on the Rand is higher than that obtaining 
in-any other mining country in the world; but the cost 
of living is also higher, and until the latter is reduced 
by the extension of railways, and the consequent cheapen- 
ing of the necessaries of life, it does not seem probable 
that the cost of white labour will be materially lessened. 
Mr Rathbone expressed the view that with adequate 
reductions in the cost of transport and in the general 
expenditure for houses, food, and clothing, it should 
be possible within the next few years to employ a 
much larger proportion of white men, so that the 
employment of natives underground might be abso- 
lutely prohibited. He contended that the present 
relatively high cost of extracting the gold-bearing ores 
on the Rand, especially on the “ stoping’’ work, was 
due largely to extravagance in the quantity of explosives 


charges, excessive wear and tear of tools through ig- 
norant handling, and general incapacity, unless the 
“boys” are very closely supervised by white men. It 
was suggested, moreover, that the white labour should 


| 
: - ; 
used, the smallness of the results obtained from the Satis and coffee companies, Rx.3,674,464 ; 


be put upon its merits underground, or, in other words, 
that as much contract work as possible should be done. 


~~ 


= Simla, October 16th, has been published, sh wing 
} 


made irom American black plates. 


Indian Joint-Stock Companies.—An cflicial ‘urn, 


the number of companies in existence and the ital 
invested in them at the end of each two years, from 
which it is apparent that the number of compsuies 
increased from 1,204 to 1,309, or 8} per cent., and the 
nominal capital was raised from Rx.3$,128,515 to 
Rx.41,891,447, or 9% per cent., the paid-up capital being 
Rx.27,663,773. an increase of about 64 per cent. Altho gh 
the largest number of companies have been registere’ in 
Bengal, the ratio of capital to the number of companies 1s 
much higher in Bombay, the reason stated for the compara- 
tively small capitalisation in the former province being 
the mushroom growth in Bengal of so-called ‘ provident 
companies in some of the eastern districts. As many 
as 179 such companies have been registered since 15:3, 
with an aggregate paid-up capital of only Rx.7,579, giving 
an average of under Rx.43 to each company. Only one 
out of the whole number had a_ paid-up capital of 
Rx.1,200, while the others have ;:0 paid-up capital at all. 
| Last year, however, only 28 of these ‘‘ provident com- 
| panies were registered, against 87 in the preceding year. 
| With regard to the distribution of the capital, the return 
shows that cotton and jute mills, &c., account for 
Rx.13,687,799 ; 


banking and insurance companies, 


Rx.4,135,622; mercantile, navigation, railways, tramways, 


and mining, sugar-manufacturing, brewing, c., com- 
panies, Rx.3,789,574; so that over 46 per cent. of the 
paid-up capital is invested in mills and presses, princi- 
pilly for working or pressing cotton, jute, wool and silk, 
nearly two-thirds of these companies being in the 
Bombay Presidency. 
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- ‘Wills and Bequests.—The Illustrated London News 


of personalty in each case :— 


. £ 
Edmund Howard Sykes, J.P., late of Brcokfield, 
oo Cheshire ......-. 190.412 
Mrs Rachel Thomas, late of 23 Norfolk street, Park lane 163,42} 
Mr Henry Wilson, late of Cottingham House, Yorkshire 53,662 
Colonel Alfred Capel-Cure, late of Badger Hall, Shifnal, 


ee se Littieipe, Basen Littoral” tats ot 


Lilford Hall, Oundle, Northampton ......... iieisian Alinp cos 53 278 
Mr Frederick Brodie, J.P, F.R.A.S., late of Fernhill 

Park, Wootton, Isle of Wight ................:c00eceseeeeeeees 47 442 
Mr Heury Ceeil Bickersteth, J.P. .............c eee eeeeeees 27,311 


Mr Francis Pattrick, late of Hill Side, Chesterton road, 
Cembridze ..........00... +0 Sseeadatandebes a «ie: 665 Lpap esc “eho 17 086 

Hon. end Rev. Heary Rice, late of the Rectory, Great 
Rissington, Gloucester... ....00 o...-.ssseenenesscreesesenerecssees €93 





Foreign Correspondence. 


FRANCE. 
(FROM OUK OWN CORRESPONDENT.) 
Paris, Nov. 19 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Nov. 19, 1896 Nov. 12, 1896. 


Nov. 21, 1895 
f c f c f 
o Dat. c.cas 182,500,000 0 .. 182,500,000 0 .. 


c 


Capita! oi 182,500,000 0 


Profits » «dition to capi- 
ta Lawof June 9, 
18° Pe me ee 8,002,315 54 .. 8,002,313 54 .. 8,002,315 54 
Reser e Bank andits 
br B snscauniinn «» 22,105,750 14 ..  22,105,75014 .. 22,105,750 14 
Reser: .nded property 4,000,000 0 . 000,000 0 .. 4,000,000 0 
Bpeci. EVO onchnguken 8,407.444 16 .. 8,407,444 16 .. 8.407.444 16 
otes lation ...... 3,612,503,775 O ..3,636.272,030 0 ..3,495,597,700 0 
Intere curities trans- 
fer leposited .. 21,781,853 07 .. 20,359,12096 .. 19,063,198 63 
Bank to order, re- 
ce. yable atsight 18689,862 89 .. 18,221,957 87 ..  21,806,9€2 €4 
Treas ount current 
Oedit ur . . cHapheeneann 282,763,278 23 .. 290.753,302 84 .. 214.884.935 93 
Curren nts, Paris.. 474,522,649 344 .. 444.082.036 24 .. 580657403 8 
Do h banks...... 63,578,988 O .. 63,838,209 0 .. 60176232 0 
Divid avablas ids0es 1,791,588 90 .. 1,844,186 90 .. 1,658,199 25 
id sundry inte- 
Sete ....cossaubadaube 8,036,499 (6 .. 7,602,461 41 .. 7,€16,£42 76 
Redis«: | the last six 
Seenthe .sssdeusede ten 863,575 15 .. 863,575 15 .. 635,022 42 
MNIOS ... caceboseueeal 22,515,287 21 .. 30,605,951 64 .. 67,444,031 25 
ul scseieukanss 4,731,€62,627 89 .. 4,757,453,459 85 .. 4,692,536,165 85 
CREDITOR. 
Cash in landin branch t c t c f c 
DAMES ..coscseuakenmes 5,162,715,719 85 .. 3,1£6,014.567 36 ..3,185,539,116 77 
Comm bills overdue 79,352 12 .. 65,086 60 .. 4.9,755 50 
Comm ‘ bills dis- 
cou: in Paris not 
. M6dne .scsaesmseeuen 346,438,010 92 .. 340,493,355 18 .. 290,736,404 45 
Teasu! B wcccceccsece oe ee oe ee * 
Commer bilis, branch 
PEDKY ... ccesksakbeben 435,073,293 0 .. 460,971,376 0 .. 362,577,325 0 
Advan n deposits of 
BMMON vcs catetaaiate a ee 21,000 0 .. 1,924,000 0 
Do in branch banks .... 230,700 0 .. 215,700 0 .. 375,600 0 
Do in blic securities 164,225,262 19 .. 161,365.783 58 .. 163,694.379 8 
Do by branch banks .... 195,437,217 0 .. 195,909,021 0 .. 183,:31,631 0 
Advance to the State (Con- 


ventions, June 10, 1875 
and March 29, 1878 .. 


140,000,000 © .. 140,000,000 0 .. 140,000,000 
Government stock reserve 


0 
12,980,750 14 .. 12,980,750 14 12,980,750 14 


Do disp Us ns xk ace 99,626.22) 72 ee 99,€2 5,520 12 ee 99,626,560 63 
Rentes [mmobilisées (Law 
of June 3, 1857) eeeeee 100,000,000 0 ** 100,000,000 0 ee 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 19,084,334 24 .. 19,108,722 24 .. 19,514,970 75 
Expenses of management 5,495,594 28 oe 5,474,035 40 .. 5,680,441 Sb 
Employ of the special re- 
BIEVO onccscpuncea cose 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
MunGries.......cccscodttay 41,840,724 27 .. 36,812,293 47 .. 105554,783 99 
Total: sccdsecavets 4,731,662,627 89 ..4,757,463,459 85 .. 4,692 586,165 85 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


7 5 INCREASE. Frane:. 
ube ap OOE ook das ce bndsackctwoocsccosees 31,781,342 
COUR bccctatits Map tiiicdessanevetenentsnanpees 6,701,152 

j DECREASE. Francs. 
CUORUIMONE 0S ci cote cite aty codecuis de Wencesens 25,768,255 
‘Tressury uccount ......<......- eee alae 7,995,064 
PO ss ctv ecncyan, sesabbucndais<eehren até 19,923,425 


The London exchange has further advanced 2} points 
‘On the week, to 25f 25c. Private discount is unchanged, 
at lj tolj percent. The cash to-day and last week 
was made up as under :— 








- Nov. 19. —-——-~  _-— Nvv. 12.———~ 
Francs. Francs. £ 
Gold......1,931,505,043 = 77,280 202... 1,927,527,295 = 77,101,092 


Silver .. 1,231,210,676 == 49,248,427 .. 1,228,487,272 = 49,139,491 





3,162,715,719 —126,508,629 





3,156,014,557 = 125,240,533 


THE ECONOMIST. 


51,433 | 


1533 


Making up prices at the mid-monthly settlement, 


gives the following list of wills proved, with the amount | compared with those at the previous account, were 


mostly in favour of buyers. Banque de Paris shares 
had gained 5f, at 790f; Suez 10f, at 3,340f; Ottoman 
Bank 13f, at 535f; North of Spa’n Rails 3f, at 99f; 
Rio Tintos 25f 50c, at 633f ex div. Lombard shares had 
lost 2f, at 225f; Nitrate Rails 10f, at 150f. In inter- 
bourse stocks, Italian had advanced If 65e, to 89f 75c ; 
Spanish Exterior 1f 69c, to 58f; Austrian Fours 75c, to 
104f 25c; Egyptian Preference 3)c, to 101f; Hungarian 
| Fours 80c, to 104f 80c; Russian Consals 95c, to 
103f 25c; Turkish “‘D” 1f10c, to 29f 10c; Priorities 
27f,to 432f; Customs Bonds 29f, to 461f; Portuguese 
| Threes 25c, to 25f 25c; Chinese Fours 25s, to 
| 105E 25c. 

& Pricee have been firm on the week, excepting mining 
shares, in whith there has been a general relapse. 
Brazilian Pours have gained 2f 10c, at 64f85c. Spanish 
| Exterior 45c, at 58f 55c. Italian have advanced to 
| 91f 10c. Ottoman Bank shares have improved IIf, at 
5316. Io mines on the couwlisse, Chartered Company 
lost 2f on the week, at 52f 50c; Transvaal Land 3f 50ce, 
at 29f; Buffelsdoorn, 4f 5c, at 44f; Ferreira 4f, at 459f; 
|Geldenhuis has declined 9f 50c, to 74f 50c; Transvaal 
| Goldfields 3f, to 73f; Randfontein Estate Sf 75c, to 48f; 
|Robinson Mines 4f, to 205f; Oceana 2f, to 26f; Con- 
| solidated Goldfields closed at 215f 50c, ex div; French 
| Mines d'Or have lost 4f, at 126f; East Rand Proprietary 
| G5f, at 95f; French Rand 4f, at 48f; Robinson Bank 2f, 


/at 110f, ex div; De Beers shares have gained 50c, at 
736f 50c ; Tharsis 50c, at 154f. 
Par. Nov. 19. Nov. 12. 
i t fe fe fe 
| Three per Cents..... - 100.. 265 .. 102578 + O 7 
Redeemable Threes .. 100 .. 10) 874... 10080 + O 7% 
| Three-and-Halfs ...... 100... 105175... 105174... ... 
DEES Sciicaveccceves 100... @2110 .. 8865 + 240 
Austrian Gold 4%.... 100.. 10450 .. 1046). 0 10 
| Turkish Fours...... eo ee 20-15 .. 19 80 + 035 
Egyptian Unified...... 100... 104 6 .. 104174 — 0174 
Bank of France Shares 1,000 .. 3,654 0 .. 3,68) U — 26 0 
Banque de Paris...... 600... 788 0 .. 705 0 + 3 0 
Comptoir d'Escompte.. 500... 568 0 .. 567 0 + 1 0 
Crédit Lyonnais...... oe «ok See: a Bees 
| Crédit Foncier....,... 500 .. 657 0. 658 0 — 1 0 
Paris Gas Shares .... 250 .. 1033 0 ..1085 0 + 8 0 
Suez Canal .......... 500 .. 3931 0 ..33388 0 — 4 0 
Northern Railway .... 500 .. 1834 0 .. 1822 0 +12 0 
Western Railway .... 500..1,110 0 .. 1105 0 + 5 0 
Orleans Railway...... 600 .. 1645 0 .. 1622 0 + 23 0 
Eastern Railway...... 500... 968 0 .. 96750 + 1 0 
Lyons Railway ...... 600 .. 1617 0 .. 1620 0 — 3 0 
Southern Railway .... 500 .. 1310 0 .. 1300 0 +10 0 
South of Austrian Rail. 500... 226 0 .. 227 0 — 1 0 
Rio Tintos .......... 25) .. 625 0 631 0 + 4 0 


When the Minister of Finance laid the Bank of France 
R:aewal Bill on the table of the Chamber of Deputies, 
ha stated that apart from the clauses of the Bill, the 
Kank would enter into an engagement to introduce into 
its practice certain reforms after the Bill had become 
lav. The reforms are now specified in a letter from the 
Governor of the Bank to the Government. They are as 
follows :—(1) To raise from five days to ten the period 
during which indirect transfers may be effected gratui- 
tously. (2) To reduce from 50c¢ to 25c¢ per 1,000f 

the commission on bank post bills and transfers 
between Paris and the branches. (3) To reduce 
'to 5f for bills payable where drawn, and to 10f for 
bills drawn from one place on another, the minimum 
‘for discounts. (4) To increase in a measure, of 
‘which the Bank shall be the judge, and according to 
the repute of the customer, the proportion of bills with 
‘two signatures that may be discounted when securities 
are deposited as guarantee. (5) To undertake for 
depositors of Rentes te invest the dividends in the public 
State funds. (6) To discount bills at branches on all 
_working days. (7) To collect on any day during the 
‘month bills payable in outlying bureaux attached to 
branches of the bank. (8) To. organise a service of 
collecting bills in 60 new localities, at the choice of the 
| Bank. (9) To supply gratuitously small coin it may 
have in hand to the Treasury agenc:es where it may be 
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required. (10) To receive public securities for safe 
keeping in all its ‘branches. (11) To reserve in the 
managing committee of each branch a seat for a repre- 
sentative of agricultural interests. Twoconventions are | 
annexed tothe Renewal Bill. One stutes that the Treasury 
bills to be given for the advances of 180 millions to 
the Government shall allbe payable only at the date of | 
December 31, 1920. The second relates to the monetary 
conventions of November 6 and December 12,1885. In| 
case of the dissolution of the Latin Union, the engage- | 
ment entered into by the Bank in 1585 to continue to | 
execute for a period of five years from January 1, 1898, | 
the monetary conventions of the above dates, shall cease | 
from October 1st, following the expiration of the con- | 
ventions. But in that case the Bank undertakes to | 
retain, provisionally, the foreign five-franc pieces it may | 
have in its cash reserve, and only to demand reimburse- 
ment by the Treasury by degrees, as the amount is paid | 
to the French Government by the contracting Powers. 
The reimbursement by the Treasury to the: Bank of the 
whole of the foreign silver five-franc pieces within a 
maximum period of five years from the termination of 
the Union is to be made, even should the French 
Treasury not have received from the foreign Powers the 
whole of the sums due by them. The interests to be 
paid by the foreign Powers on the sums to be 
reimbursed, namely, 1 per cent. during the second, 
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fifth year, is to go to the Bank. 

The Sugar Bounties Bill has received a check in the 
Committee of the Chamber of Deputies. The Govern- 
ment proposed to give an annual sum of ten million 
francs in direct export bounties in addition to the indirect 
bounties obtained by manufacturers and refiners, and to 
raise the ten millions by increasing the excise duty on 
sugar consumed in I’rance. ‘Lhecommittee have referred 
the Bill back to the Government to find a means of 
dividing the burden of the increased taxation between 
the consumer, the refiner, and the grower and manu- 
facturer of raw sugar, but at the same time they 
approved almost unanimously of the principle of the 
export bounty. 

Notwithstanding the alleged decay of the shipping 
trade in France, some of the companies pay excellent 
dividends. The Chargeurs Réunis, the dividends of 
which had descended to 34 per cent. before the estab- 
lishment of the navigation bounties, has just declared one 
of 12 per cent. for the year 1895-6. ‘Taat company is 
not charged with any subventioned mail service, to which 
the bounties are not extended, and consequently receives 
them on all its lines. 

M. Jules Siegfried, who was charged to draw up the 
report on the Colonial Budget in the Chamber of Deputies, 
states in that document that the expenses borne by 
France in 1887 amounted to 44,468,374€ (£1,774,738), 
and have increased in the estimates for 1897 to 
83,728,840f (£3,349,154). The outlay to be borne by the 
colonies is 95,664,700f (£3,826,588), making together 
179,302,233f (£7,172,089). The trade of the colonies, 
however, advanced from 322,360,631f (£12,894,425) in 
1885 to 510,252,255f (£20,409,290), the imports and 
exports being in about equal portions. But the sbare 
of France in that trade, notwithstanding the extension 
of the protectionist system to the colonies, was only 
122,183, 107£(£4,837,324) in the imports, and 119,501,342¢ 
(£4,780,054) in the exports. 

An election has just taken place for the vacant seat of 
the late M. Léon Say in the section of Political Economy 
at the Academy of Moral and Political Sciences. The 
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Cheysson, -an eminent statistician; and M. Lavollé. 
M. René Stourm was chosen at the first ballot by 20 
votes in a totalof 33. Among the numerous works of 
the new academician are a ‘‘ History of the Finances of 


— 







Bibliography of French Finance in the Eighteenth Cen- 
tury” ; ‘The Budget,”. &o. 

The following was the value of French foreign trade 
in the month of October the .ast two years :— 
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THE ECONOMIST. 


Imports. 
———~ 1986. ~ ching 
Prancs. + Francs. £ 
Sib asc ald ce ~ 85,386,000 = 3415440 ., 91381000 = 8,655,240 
Raw materials ...... 161.707,000 = 6,468,289 ., 159,883000 = 6,395,989 
Manufactures ...... 50,941,000 = 2,037,640 .. 48,994000 = 1,859,760 
298,034,000 = 11,921,960 .. 900,258,000 ‘= agonoien 
Exports. 
——— 1895, — ——_ —_—-— 
“‘Franes. - Francs. me e 
Food......... éisiiis 66,668,000 = 2,606,720 .. 60,291,000 = 2464 
Raw materials ...... 65,773,000 = 7,630,920 .. 72,084,000 = 2.881 360 
| Manufactures ...... 165,585,000 = 6623400 .. 167,188,000 = 6,685,390 
Post parcels ........ 11,889,000 = 475,500 .. 4,888,000 = 195,599 
309,915,000 = 12,306,600 .. 304,846,000 = 1217hmo 


third, and fourth years, and 14 per cent. during the | 


The declared movement of gold with foreign countries }f 
in Ostober shows 8,104,698" (£324,184) of impo into { 
France, and 44,770,330f (£1,790,818) of exports. The 
totals for the ten months were respectively 272,10 YLOF 
(£10,885 396) and 234,310,S78f (£9,372,455). out 
one-half of the exports were to the United States 

UNITED STATES. | 
(FROM OUR OWN CORRESPONDENT.) 
New Yors, Nov. 7. | 

The Election is over, and the expected has bap) ned, 

quite in line with the outgivings in this corresp nee 
‘during the campaign. It was only natural tha’ the | 
plurality for the sound-money candidate should be over- | 
stated immediately after the election, owing to the rush | 
and hurrah of pluralities and majorities in States not 
regarded as certain for sound money. The otal 
electoral vote for McKinley fell away from earlicr estt- 


candidates were MM. René Stourm, a frequent con- | 


tributor to the LHeonomiste Francais; Octave Noel|a magnet for those who may be called the cranks in 


‘history of our Presidential elections. 
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The returns for ten months amount to 3,188,979,000f 
(€127,559,160) of imports, and 2,815,561,0008 
(£112,622,440) of exports, which was an increase of 
207,697,000f (£8,307,880) in the former, and of 
108 881,000f (£4,355,240) in the latter. The increase 
was shared in by all classes of imports, food gaining 
in round numbers 59 millions (£2,360,000): raw 
materials, 108 millions (£4,320,000) ; and manufactures, 
40 millions (£1,600,000). In the exports food rose 
48 millions (£1,920,000); manufactures, 68 millions 


| (£2,720,000) ; and post parcels, 33 millions (£1,329,000). 


There was, on the other hand, a loss of 41 millions 
(£1,640,000) in raw materials. The imports from 
England alone in October amounted to 44,093,000 
(£1,763,720), and the exports to England to 94,230,000f 
(£3,769,200). Compared with the same month of 1895 


there was an increase of 2,528,000f (£101,120) in the 
former and of 520,000f (£20,800) in the latter. The 
imports from England in the ten months amounted 
to 420,474,000f (£16,818,960), against 402,20 ,000£ 
(£16,088,200) in 1895. The exports in the two years 


were respectively 8412194,000f (€33,687,76 and 


799.755,000f (£31 999,200). 














more than necessary, and has since risen to 277 votes, 
with the probability of its going higher rather than lower. 
It must be recalled that in this fight for sound money 
its opponents have consisted of a!l that was irrational, 
radical and uneconomic, of members of almost every 
kind of ** ism,” as well as the cranks—those who have had 
preposterous or impracticable ideas about socicty i 
general, and the possibilities of our arriving at the 
millennium within a month or two. . Among 12,000,000 
or 13,000,000 voters, the number who come under 
this classification, together with the malicious, 
the misinformed, but honest, together with the 
“loafers.” constitute a ccnsiderable portion of 
the members of both the old political parties. The 
new rostrum, free-silver at the ratio.of 16 10 1, acted as 


ae 
mates and reports of about 311 out of 447, to 264, or 40 


both the old Democratic and Republican parties, togethes 
with the Popalists, the straight-out Free-Silverites, anc 
others. It was not the old fight, therefore, between the 


‘ Republican party and a large section of the Democratic 
the Old Monarchy and the Revolution”; the ‘‘ Taxa- | party plus the Populists ; it was a fight of intelligedes, 
tions of Alcohol in Different Countries"; an ‘ Historical | patriotism, and American manhood, irrespective of party, 


against the forces arrayed against ‘it. The popular 


| majority of McKinley over Bryan appears largely in excess 


, , st mejority in the 
of 1,000,000 votes, probably the large B) Ween i 
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McKinley States ara contrasted with those which will | 
eas: their votes for Bryan in the Electoral College, it is | 
found that the proportion of the population voting for 
the sound-money candidate greatly outnumbere| the 
remaining population of the country, that the per- 
centage of accumulated wealth was enormously greater, 
and that in other ways the victory means not only that 
right, but the majority rules. 

Notwithstanding the offer of the banks to loan money | 
freely on stock and other collateral last week at an 
extremely high rate, in order to steady the market over 
Election day, thousands of timid savings banks deposi- 
tors, and others, were evidently afflicted with a sort of 
silent panic, and steadily streamed into the banks at 
all the larger centres to withdraw their accumulations 
of money, in all instances where possible in gold. | 
At the sub-Treasury, also, those who had been fortunate | 
enough to obtain legal tenders from the banks, pressed 
in to demand the equivalent in gold. It is probable | 
that not Jess than $50,000,000 in gold had been hoarded | 
in New York City alone within a few weeks. What the | 
grand total throughout the country may have been will | 
probably never be known. KHarly on Wednesday 
morning, lines reformed at the banks, and the currency 
and the gold which had been drawn out began to return 
at a more rapid rate than it disappeared. Mean- | 
while, banks are paying small cheques in gold, irrespec- | 
tive of a request for the metal, factories and commercial | 
establishments are paying salaries in the same manner, | 
and che sub-Treasurer finds himself too busy with routine 
matters to stop and give legal tenders in exchange for 
the . ld offered for deposit. This dams the tide of gold, 

uses it to flow into the banks in all directions. It | 
iid story, that if the bank depositor cannot have | 
ney he wants it, and if he can have it he does not 


| 


} 
| 


s for money tumbled with the announcement of | 
‘eat of free silver, and 6 per cent. was the rule for 
ans and less for call, as contrasted with 100 per 
er annum forty-eight hours before. Bankers dis- 
d paper which they had refused even to look at 
‘ks, and the newspapers within the past two days 
published long lists of iron, steei, cotton, woollen, 
. and other factories and establishments in which 
eels have begun to turn since the revival of confi- 
in the future of business, due to tle verdict of the 
a tte po'ls cn Ni v mber 3:d in favour of the gold 


th 
di 
pso 
Stal 
ratio of 16 to 1. 

re 18 @ pronounced revival in demand in many lines, 
igh not in all, and were it not for the lateness of the 


eason, and the fact that the holiday dulness in 


Wholesale lines is due within a few weeks, something | 


very like a boom would be more than probable before the 
end of the current calendar year. If any one line of 
industry has taken particular pains to prevent overstock- 
ing its products, it isiron and steel. Within two days 
the demand for various forms of crude iron has been 
more active, notably for Bessemer pig, on which prices 
are up 25c. Consumers desire to place large contracts 
for 1897 delivery, but makers will not take orders, even 
at the 25c advance, further ahead than January Ist, thus 


indicating confidence in the outlook for higher prices. | 


The demand for textile products, notably for cottons and 
woollens, is better, many cotton mills reporting that large 
orders received subject to cancellation in the event of the 
election of Bryan are now furnishing work. Relatively 
less encouraging reports are received from the woollen 
goods industry, yet that, too, has been stimulated by 
the revival in demand, and there is a better inquiry for 
the higher-priced products. 

_ The existing streng:h and the promised advance in 
iron and steel in connection with the statistical strength 
of wheat are regarded as the two principal levers with 
which the entire business situation is likely to be moved 
upward in the near future. It is pointed out in Brad- 
Street's that the world’s available supplies of wheat on 
November 1st—the smallest at alike date within five 
years—were about 1,690,000 bushels less than on 
November 1, 1895, while on October 1st this year, one 
month ago, they were nearly 5,000,009 bushels larger 


ard, and against the free coinage of silver at the | 


——— — 
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than on October 1, 1895. Recsipts from farmers’ hands 
atthe North-West do not increase or come forward as 
rapidly as heretofore, notwithstanding the price stimulus, 
and even exports are running about 500,000 bushels a 
week behind recent weekly totals. The. statistical 
strength, together with views held regarding the domestic 
supply of and foreign demand for wheat as viewed by 
North-Western millers and elevator men, which, as 
explained a week ago, would exhaust our available 
supplies for export before January Ist, will, when fully 
appreciated by the tre<ing world, be likely to make $1 
a bushel look low. 

The appearance of hoarded bills of exchange following 
the Election, and the relaxation of the money market, 
point to a probable check to gold importations after 
the amounts now on their way to this country shall have 
arrived. Prices of shares at the Stock Exchange on 
Wednesday opened at from 2 to 7 points over Monday's 
close, and the day was marked by extraordinarily heavy 
trading, although a disposition to take profits checked 
the advance somewhat. There was a further liquidation 
on Thursday, when the sound money majority in the 
Electoral College seemed to be decreasing, but on Friday 
and Saturday bullish sentiment revived, and backed by 
heavy outside baying orders, and encouraged by the 
revival in business throughout the country, prices at the 
Stock Exchange tended upward. Renewed inquiry for 
bonds is a feature, as well as the renewed interest mani- 
fested by those engaged in reviving recently embarrassed 
enterprises or starting new corporations. 


——— ee 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, November 18. 


The report of the Imperial Bank shows a slight im- 
provement, but money rates in the market are stiff, and 
‘there is at present no prospect of a change. The 
private discount rate is 4] per cent. 

The Stock Exchange remains in a stagnant condition 
the principal cause being the apathy of the public, who 
have withdrawn from buying and operating. The 
scarcity of orders with commission houses has an un- 
favourable effect on the otherwise weli-supported market 
| for coal and iron shares, where little business is trans- 
| acted now. The department for cash transactions is also 
quiet, and business in American bonds, after a good 
| start, has relapsed. Holders of Pacific bonds are now 
| demanding that the new titles, issued in exchange for 
| the old ones, shall be admitted to official quotation. The 
demand will certainly be responded to. 

It had been reported that the Hamburg-American 
| Steamship Company, the Union Line in Hamburg, 
| North-German Lloyd, and the Netherland-American 

Steamship Company had arranged for an increase of 
‘freight rates to New York, Philadelphia, Boston, and 
| Baltimore by from 10 to 20 per cent. A denial of this 
now comes from Hamburg, except as regards cer- 
'tain producers (it is not stated which), for which 
| an increase of the freight rate is admitted. The United 
Steamship companies in Copenhagen will increase their 
capital by 2 million crowns. i 

Sugar exports in October are stated at 663,387 cwts, 
which is an increase of 159,000 cwts, as compared with 
| the same time last year. Negotiations for the consti- 
‘tution of a sugar syndicate, in order to dictate prices, 
| are proceeding. It is reported that they promise success. 

The American Embassy and this Government have 
entered into deliberations on the subject of German 
‘exports of wine, beverages containing malt, particularly 
| beer, &c., tothe United States. It is added that the 
| Ambassador, pointing out the considerable amount of 
‘these exports, had mentioned statements in German 
‘technical papers and reviews as to the great amount of 
‘adulteration to which they are subjected. The Govern- 
| ment has decided to submit to the American Embassy the 
| reports on the official examinations of wine, beer, and 
‘other articles in this country during the years 1895 
'and 1896, and further a report of the ordinances 
regulating the system of investigation. A report on 
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the measures of precaution concerning goods destined | decide this important question, the bourse has settled | 
for export to the United States, especially concerning | down to a more tranquil attitude, although there is as 
the prohibition of exports of non-investigated wine | yet no confidence shown by the public at large. hig 
and beer, will also be presented. to: the American | will probably not return until it has been proved that the 
Embassy. The Government has sent instructions to the | new Reichsrath will no more vote a law that decrees that 
provincial anthorities to collect the necessary informa- all railways must be put under the management of the 
tion. The subject is of importance, for exports of beer State than the old Reichsrath was disposed to do. * It ig. 
in 1895 to the United. States. amounted to one million | hoped that by the time the new Reichsrath meets the con- 
marks, and of wine to nearly five million.marks. The | viction will have gained ground that the advantages. 
impression is that the American Government is in search | promised by such an arrangement are by no meang 
of pretexts for the limitation of imports from this | proportionate to the disadvantages which must follow 
country, both from  prohibitory and retaliatory | the damaging of Austrian credit as a State. 
motives. | The Director-General of the Ottoman Bank, Sir Edgar 
Emigration in October is reported at 3,439 persons | Vincent, arrived in Vienna on Sunday night, to confer 
through German ports, and Antwerp, Rotterdam, and | with the representatives of the Austrian Syndicate, after 
Amsterdam, against 4,550 in October, 1895. The number | having held several important conversations with the 
of foreign emigrants passing through this country in | leading institutions of credit in Berlin. The informa. 
October is given at 7,166. Of the German and foreign | tion which Sir Edgar Vincent gave in Vienna confirms 
emigrants in October 5,645 went vic Hamburg, 4,186. much of what has been said as to the plan of financial 
vid Bremen, and 254 via Stettin. |help for Turkey. First of ail, he said, the Sultan and 
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The number of failures in Germany during the period | the Powers must be made to agree. According to his 

July 1st to September 30th is reported at 1,210, against | views, the disposition is as favourable in Constantinople 

1,233 in the same three months of 1395. as it is in London, and an understanding with regard to 

The Imperial Post and Telegraph Administration | financial plans will be obtained simultaneously with an 

states the financial result of the year 1895-6 at | understanding on political matters. According to Sir 

287,049,616 marks (against 269,778,002 marks in 1895) Edgar Vincent, the. programme of financial help for 

receipts, and 261,781,081 marks (against 249,360,750 | Tarkey is based upon three propositions : First, a l\ussian 

marks in 1895) expenses. The surplus on the side of the | delegate must join the Turkish States Debt Comission; 

receipts is, therefore, 25,268,535 marks in 1896, against the Commission must be reorganised after the pat- 

20,417,252 marks in 1895. tern of the Egyptian Commission; the Powers must 

The financial condition of the Empire is now guarantee a new loan, which is to be taken up in con- 

abundantly discussed by economists and practical finan- nection with the conversion of old debts. A 3 per cent. 

|| ciers, chietly because the Secretary of the Treasury and | loan is under consideration. Sir Kdgar Vincent .imitted 

the Finance Minister of Prussia are preparing plans for | to the financial men whom he gave his information that 

] sinking funds which are regarded as likely to involve an these changes cannot be quickly efiected, tha: above 

increase of taxation. Until 1876 the Empire had no all the guarantee to be undertaken by the Pow-rs will 

| debts at all. At the beginning of 1886 the debt had | Cause great difficulties, and that the transforn n of 

risen to 440 million marks. During the ten years the present Debt Commission into an official Co ssion 

following the indebtedness rose to one and a-half is not for the moment to be thought of. He inks, 

milliards. Up to November 22, 1895, the amount of the however, that from the moment that a Russian 6 ogate 

loans voted by Parliament was 2,115,566,265 marks. To | joins the Commission it will gain in importanc: © the 

| this must be added the loan according to the law of | eyes of the creditors, and gain their confidence t icha 

. | March 29, 1896, of 26,659,121 marks. - Thirteen million degree that European investors may be appealed iora 

K marks were repaid. Now anew loan of 57 million marks new loan. ‘Sir Edgar Vincent did not communics © the 

) | is contemplated, and it is probable that this sum does not details of his planin Vienna, and, indeed, this wou | have 

| yet quite respond to the requirements which arise b2en useless so long as it is not certain that a sian 

: | from the plans for an increase of the salary of army delegate will join the Debt Commission. It is at.rmed 

a oe | and civil service officera. The expenditure of the | that the Czar when in Paris promised to sed a 
ii 9 


amounted to 16,388,400 marks; in the Budget for 1897-8 before this promise is realised, even if no objections are 
it is set down at 58,587,654 marks, which is 2 millions | ‘ised, ‘his position must be clearly defined. It must be 
more than at present. By far the larger part of these ascertained whether his office is of a private or an © cial 
pensions (54,352,262 marks in 1897) goes to the army, character. But it is certain thatin St Petersburg theres 
which besides receives from the Invalids Funds | ® great deal of opposition to this appointment of a Kussian 
25,000,251 marks. The number of pensioned army delegate. It is the French creditors, those who hav the 
officers is 7,317 in 1896, against 6,862 in 1894. | greatest interest in the matter, who are most optiinistic 
The budget of the navy presents an expenditure of | !9 their views, but the conferences which have been veld 
47 million marks for new ships, which means 30 million | \ lenna prove that these financial plans which originate 
marks expenditure more than last year. The expenditure | !9 Paris have as yet no great actual importance, and 
for torpedo and artillery armaments has risen from 7 | that their realisation depends entirely upon the results 
million marks to about 14 million marks. The new °f the negotiations carried on between the Powers. 
dry dock in Kiel cost about 84 million marks. The total; [9 the Austrian Reichsrath an interpellation was 
ordinary requirements of the naval budget are estimated | #@dressed to the Government yesterday asking whether the 
at 66 million marks, which means an increase of about | Government had been able to come to a satisfactory 
38 million marks, requiring the issue of a loan of about | understanding with regard to the treaty of commerce 
344 million marks. and customs with Hungary, or whether, a satisfactory 


tr 


= fund is rapidly rising. In 1877-8 it Ru:sian delegate to the Turkish Debt Commissi bat | 
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, = | arrangement being found impossible, the Government had 

% given notice or would give notice that the treaty was to 

9 AUSTRIA-HUNGARY. /come to anend in 1897. Tae interpellation was made 
x (FROM OUR OWN CORRESPONDENT.) _inan urgent form, bacause notice of the termination of 





the treaty must be given before Decamber 31, 1896, as 
Vienna, November 17. | otherwise it continues in force for another ten years. 

While the Austrian Reichsrath was discussing the |The Board of Trade Minister answered this interpellation 
advisability of a law that would authorise the Govern- | to the effect that the Government of Austria had not 
ment to purchase all the railways in the country and | taken into consideration the possibility of letting the 
place them under a common management, the bourse | treaty continue for another ten years, The Munister 
was very much excited, and prices continued to fall even | formally declared that notice of the termination of the 
when the prices of corn improved, and the news of the | treaty would be given at the right time. This 
Abyssinian peace treaty should have caused general satis- | declaration did not fail to create a painful sensa- 
faction. Since it has been ultimately decided that during | tion, as but a few months ago the confident hope 
the present session the Reichsrath will not be asked to ‘had’ been everywhere expressed that the Govern- 
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ments of the two countries would succeed in removing 
all the difficulties in the wel a renewal of the treaty. 
The insurmountable difficulties which have now arisen 
seem prejudicial to the renewal of the States Treaty 
between Austria and Hungary, and yet all right-minded 

rsons in the whole Monarchy must see that it is a life 
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ordinary shares, and the balance in cash or shares. 
There will thus be £100,000 available for working 
capital. 

Fisher and Company (L.).—An issue of £100,000 four 
per cent. debenture stock in the above company is 


ni : offered for public subscription at the price of £104 per 
condition of the Empire as a great power to keep up the | cent. The security offered consists of the freehold mills, 


uoion with Hungary. Austria feels herself at a disadvan- | cottages, and other properties, and a floating charge over 
tage since Hungary makes such strenuous efforts to the whole assets of the company included in ‘Sted 
found Hungarian industries on a large scale, while | goog. The property and plant, exclusive of goodwill, 
striving at the same time to maintain her dominant \has been valued at £143,038, and the trust deed con- 
position as an agricultural country. | tains a provision that if the auditors of the company at 
—U——eEeErEr ‘any time certify that the assets, including goodwill, are 
BIOES RECEIVED. |less than 50 per cent. in excess of the amount of the 
Life of Brian Houghton Hodgson. By Sir William | debenture stock the holders may require repayment. A 
Wilson Hunter. (London) John Murcay. | further certificate quoted in the prospectus states that 
Life and Labour of the People. Vol. VIII. By Charles | the profits of the business for the five years ending June 
‘Booth. (London) Macmillan and Co. 30, 1896, have been in each year more than sufficient to 
Problems of Modern Democracy. By Edwin Lawrence | pay 4 per cent. interest on a debenture issue of £120,000, 
Godkin. (London) Archibald Constable and Co. |5 per cent. on £60,000 preference shares, and 10 per 
Socialism. Notes on a Political Tour. Sir Henry Wrixon. | °®*- on £60,000 of ordinary capital. 
London) Macmillan and Co. | London Ground Rents and Property Company (L.).— 
This undertaking has been formed for the acquisition of 


NEW LOANS AND NEW COMPANIES |certain ground rents and freehold and leasehold proper- 
; | ties situated in the metropolis. The schedule in the 


The new issues of the current year, exclusive of vendors’ | prospectus shows that these are valued at £208,826, and 
shares, &c., have been as follow :— |may be expected to produce a net rental of £12,017. 











Capital Applications, | The capital of the company is £110,000, in shares of £1 
Semshenh leans Pe ._ Further | cach, and £100,000 4 per cent. debenture stock. The 
Capiel, the Public, ‘Thereon, Liability. | purchase price has been fixed at £193,500, leaving 


Am t previonsly subscribed .. 
sues of the week— 


+ 184,413,753.,  .. ..  « | £7,500 floating cash for the use of the company. The 


P th United Breweries 'vendors stipulate for an allotment of 15,000 shares in 
£10 SAFES, «020 . ante 35.000 .. 2.500 .. 31,500 | part payment of the purchase price, the remainder of 
' rewery ana Malting(L.), ’ - ~~ | the shares being offered for subscription at par and the 
Sy: ol ee eee 23,509 | debenture stock at £105 per cent. The debenture stock 
rs), 4% Deb, stock at | will be secured by a first mortgage in favour of trustees 
R. <\L. (Pea Merchants), £6 ee Se «ee £5,000 | over the whole of the properties, and are redeemable by 
Pee shaies ... 00. .0s 230,000 23,000 "3.000 207,00 means of a sinking fund on January 1, 1986. The 

L lectrical Cab(L.).. 150,000 100,000 25,000 75,000 , wo . ’ : 
‘reek Gold and Explora- rental of £12,017 is shown to suffice for payment of 
_ “Ge code, Tee eee sane | interest and sinking fund on the debenture stock, 5 per 
CGS cetneha ah ih 30,000 .. $9,000 .. 3,750 .. 26,260) cent. dividend on the ordinary shares, and leave a 

: “Deb. stock, wt 08 85,000 80,200 .. 8,500 .. 80,760 | balance of £2,171. 

. “6 Prat ston at 8 oy: gal 9 Rl — Triticine (L.).—This is an undertaking formed to 
T (L) nies 100.000 ~ 80,000 190% +. 70,000 acquire, develop, and extend the business of Messrs 
k Mean eo RD #1500 Harry Goodall and Sons, millers, of Castleford, York- 
_ stock, at 103 209,009 .. 206,000 .. 20,000 196,00 shire. The principal object is to manufacture the 
He Dea ee ae cee 95,000 .. 3,000 92.00) | preparation from which the company takes its title, 
M and Gatchell (L.), £5 i iii ee ii ‘Triticine ” being described as a food for infants and 
Lj. (Drapery, @c), 25 snide igre ~~ | invalids, and a valuable staple for puddings, porridges, 
eee ae Pere ee See 91,607 -- 825.099’ and as useful in various other departments cf cookery. 
Deb. stock, at 106. 120,009 .. 194.00) .. 1400 .. 0.000 The share capital is £100,000 in shares of £1 each, and 
Deb. stock, at 105... 800,000 |. 525,000 125000 400000 | there are besides 500 debentures of £50 each, bearing 











oa ———-— | intere at 44 3 ent. 
4,394,327 .. 806,708 ..38497,6:9 interest at 4 g per cen 
Total offered for subscription tor 


The purchase price has been 
fixed at £51,500, of which £20,000 will be accepted in 


Total offered for subscription to 


wah te eee ausaen ees 1295 ne reer gioagooacs | Shares. The remaining 80,000 shares and the debentures 
_ tte eeeresesseeserese 99,836 253 TROL... seeeeresereeees anaes are offered for public subscription. The prospectus 
MM eee eee eee nee! ) 05,7 °7 eee eee een eer enene » , “ ® > 4 s ° 

BOOB .. a0 vsatekutmenarita qenee 360 4 Se ia tere aListio | States that after careful investigation and consideration, 
MT... .cunssebensisians 76,254,673 SUES 50s ccsvvesesesvace “54,9 | it is estimated that after providing £8,000 for advertising 


‘* Triticine,”’ there will remain a net profit of £16,500, 
which if realised would provide the interest on deben- 
tures and 12 per cent. on the shares, and leave a margin 
of £3,375 per annum. 


We have received the following prospectuses :— 


Paquin (L.),—The capital of this company is £500,000, 
divided into 50,000 6 per cent. preference shares of £5 
each, and 250,000 ordinary shares of £1 each. The 
business acquired is that of fashionable dressmaking, 
hitherto carried on in Paris, and which it is proposed 
to extend by opening a London branch at 39 Dover 
Street, Mayfair, W. From the accountants’ certificate 
it appears that the profits of the Paris business have 


Bovril (L.).—'I'he circumstances in connection with 
the transfer of the business of Bovril to a new company 
have been before the public for some time. The pro- 
spectus offering the capital for subscription is now pub- 
lished. It consists of £2,000,090, divided into 500,000 

grown from £632 in 1891—when it was established—to 54 per cent. cumulative preference shares, 750,000 ordi- 
| £46,840 in 1895; and it is stated that the net profits for nary shares and 750,000 deferred shares, all of £1 each, 

1896, estimated on the sales for nine months, are | and an issue of 44 per cent. debenture stock to the 

expected to reach £60,000. It is provided that after the | amount of £500,000, at the price of £105 per cent. The 

ordinary shares have received 10 per cent. dividend the certified profits of the business were £21,823 for the 
remainder of the profit is to be divided in equal moieties year ending June 30, 1894, £57,605 in 1594-5, and 
between Mr and Madame Paquin on the one side, and £88,789 in 1895-6, while is is anticipated by the directors, 
the ordinary shareholders on the other. Mr Paquin looking to the progressive results thus shown, that the 
agrees to deposit Consols and French Three per Cents net profits will reach £150,000 in the first year of the 
| to the value of £75,000 in order to guarantee the pre- new company. The purchase price is fixed at the same 
| ference dividend for five years. The purchase price is , amount as the capital and debenture stock of the com- 
| £400,000, of which £100,090 is to be in cash, £83,333 in pany, £2,500,000. The directors are satisfied that the 
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in dividend, will-provide-sufficient working capital. The 
whole of the shares and debenture stock are offered for 
subscription, the vendor, however, reserving the right of 
taking at least one-third of the deferred shares in part 
payment of the purchase price. 





ee 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


—Receirrs. —_ -— Keceipts.——, 








— 1 
‘Estimate |Apl. 1,’96/Apl. 1, 95 Period | Period 
| for’ | to | to | Ended | Ended 
the Year| Nov. 14,| Nov. 16, | Nov. 14, | Nov. 16, 
| 1896-7, | 1896 | 1895. | 18%. 1895. 
i £ 2 + £ z£ 
DURST cccccccccccenssucel 21,020,000) 12,922,000) 12,829,000, 555,000 414,000 
SEED o shiddss vedevenre odie 27,000,000) 16,796,000) 16,502,000, 554,000, 571,000 
Estate, &., Duties ........ 9,775,000' 6,823,000) 7,030,000) 74,000 249,000 
Ua echbece'scdeveretss 6,700,000; 4,614,000) 4,757,000! 130,000 195,000 
Land Tax and House Duty 2,375,000 450,000! 445,000 os 5,000 
Property andIncome Tax) 16,200.000| 4,211,000, 4,126,000 24,000 74,000 
RDUPEEON: 4 vkenevidesooevd 11,660,000 6.880,000, 6 50,000 420,006 50,000 
Telegraph Service ........ 2,940,000, 1,890,000' 1,840,000 99,000 ze 
Orown Lands........ cae 415,000, 205,000} 205,000 oe 
Interest on Purchase Money } 
of Suez Canal Shares, 
Sardinian Loan, &c. ....| 695,000 415,636 395,156 ee 
Miscellaneous ............ 1,700,000, 1,188,288 928,273 6,500 
Total Receipts ....:100,480,090' 56,395,974 £5 597,429. 1,853,500 1,655,000 


EXPENDITURE, 





Total Issues out of the Exchequer 
to meet Payments from. 


1, °96,\Apl. 1, 9$,| Week | Week 
to to Ended | Ended 
Nov. 14, Nov. 16, | Nov. 14, | Nov. 16, 
| 1896 1895. 1896. 1895. 


Estimate | 
for — 

the Year Apl. 
1896-7. | 


} 


£ 


£ £ £ z 

Permanent Charge of Debt} 25,000,000 17,363,931 16,051,128 41,920 41,837 
Other Consolidated Fund i 

TT. cches. se cesdbmal 1,660,006 1,119,571, 1,090.098 os es 
Bupply Services . ....... | 75,434,000; 45,147,717, 41,644,483, 1,711,373, 720,000 
“ate eV 100,094,000, 61,631,219, 58,785,709, 1,753,293. 761,837 

£ £ 
Balances Bank of England ............se.0-> 1,074,051, 1,998,834 
Do Bank of Ireland .............00. 524,596, 548,422 
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WINES, SPIRITS, & LIQUEURS. 
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Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 
MANCHESTER, EDINBURGH, DUNDE®, DUBLIN, BELFAST, 
CORK, BRIGHTON, RYDE, and HA»sTINGS, 


General Price Lists WITH ADDRESSES Post Free on application to 


THE BODEGA COMPANY, LIMITED. 


Heap Orrices: 88 Biswopscate Street Witnin, Lonpox, E.C. 





OLD EMBROIDERIES AND 


DEBENHAM BROCADES. 
XVIth and XVIIth CENTURY 
— CARPETS. 
FREEBODY’S | OLD ENGLISH AND FRENCH 
FURNITURE. 


GALLERIES. ORIENTAL PORCELAIN. 


WIGMORE STREET, LONDON W. 








MEETINGS, &c. 


ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED. 


At the first ordipary general meeting of the shareholders, held 
at the head offices of the company, 1 Bank bu'ldings, Lothbury, 
EC.,on November 16, Mr J. B. Robinson (the chairman) pre- 
sided. 

The Chairman: Gentlemen, the secretary will row read the 
notice convening the meeting. 

The Secretary (Mr James West) read the notice accordingly. 

The Chairman: Gentlemen, | presume that the report in the 
hands of the Rhareholders may be taken as reed. 1 must now ask 
you to be good enough to follow me in the figures which are pre- 


sented in the balance-shee!. We will take first of ail the item of 
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large stock and cash in hand and at the bank, including 
the profits which have accrued since June 30, 1896, an 
which in the ordinary course would have been distributed 


jat par. Then we have other investments, £1,633,131 dg 
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£459,€46 13s 3d ; that @mount;you will see, is cash 
bankers, and at , Then we have got a 
bankers, and loans on. 8 at short notice, £633. 
we have native gold ‘in transitu, £35, 


investments in nsols, “£100,000 and while on 


I would like to say that these’ Ccnsols stand us i x 


shall deal with these investments later on. We have bilia’ 
exchange, purch and current at this date, £284 368 l 
we have bills discounted for, and advances to. 
£617,173 138 3d; and bills for collection, £3,767 128 34. Now 
against these assets, which amount to about £2,150,000, the 
bank owes about £483,000, and you will observe that, putting aside 
the two items, bills of exchange end bills discounted for 
advances to, customers, we have about £1,200,000 cash in hand. I 
may mention that I regard the position of the bank as very sound 
and very — Our turpover in exchange between London and 
Johannesburg during the eo has been some £2 500,000 sterling, and 
we look for a considerable development of this branch of our busi- 
ness when we have branches of our own at the chief seaports in 
South Africa. The establishment of these branches is now under 
consideration. 1 shell say a few words more on this subject later 
on. Now, you will observe from the list attached to the report 
that we are represented by firms of the first rank in the United 
States and on the Continent of Europe. In Johannesburg | ma 
say that the bank has already secured the nucleus of a very fine 
business since we opened there just a year ago, and it has a large 
and valuable connection and clientele, the results being in every 
way satisfactory and up to reasonable expectations, taking imto 
account, of courre, the difliculties of the past year, and the keen 
competition in all exchange and banking busines. Now, with 
regard to the item of £617,C00, the advances io customers, it is, I 
need hardly tell you, perfectly safe. The net profit for the year, 
you will observe, is £424,636 1s 7d, after paying all charges, and 
making full provision for all bad and doubtful debts, which 
must be regard: das very satisfactory, especially considering the 
times we have had to pass through. Now, I have dealt with 
these figures; I bave shown you exactly the position of the 
bank, and I shall come later on to the item of £1,600,000 odd of 
investments. Having gone through the figures, I would like, 
with your permission, to say a few words on the operations of 


Flory 
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the bank during the period under review. It may still be in your 
recollection that when I last had the pleasure of meeting you here 
in November last, I ventured to make a forecast as to w'\at the 
operations of the bink were likely to be during the year that is now 
before us. Of course, it was impossible at that time to foresee 
the great political difficulty—the distu:bances which have arisem 
in the country since I had the honour of addressiog you but I 
thick you will acknowledge that, in spite of th: great 
difficulties, the bank has done a very s:tisfactory busines- in the 
last twelve months, and | feel confident that when itters 
improve in South Africa we shall see that improvement «\\cnded 
to the bank, and there is no doubt about it that we sha! able 
to do a profitable business. Now, South Africa, as \ou are 
aware, has been plunged ino great difficulties. Just wre I 
last met you, I had occasion to address a letter to my re): csenta- 
tive in Johannesburg, requesting him to see the Goverom: f the 
country with the object of discussing certain measures, ccrtain 
| reforms which were essentia!ly necessary in the interests of the mining 
industry. It was just about the time | met you that that interview 
took place, Well, there is no doubt about it that measures were 
being inaugurated for the purpose of dealing with certain rc!orms 
in the country. That statement I had clearly and distinctly. \)ore- 
over, a gentleman came to England at the beginning of December 


for the purpose of seeing me on these matters, and it was my 
| intention to return to Africa on January 4, for the purpose of 
| remaining there six or eight months, to see that these measures 
| were carried through the Volksraad, and see that they became 
| law. Well, just about December 27, when this gentleman came 
| home to see me, at our last interview—he was sailing the following 
| day—I received a cable from my representative, saying: “ The 
| political matters are very serious here. The relations between the 
| Uitlanders and the Government are very much strained, and 
| 1 fear a rupture will tase place.” Now, gentlemen, | am ,oing 
|to touch just lightly on this subject this morning, because 
it is mecesesary, considering that you bave an interest 1 
the bank—considering that the bank’s interests are wrapped up 
in the welfare of the South African Republic—that you should to- 
day understand clearly what the position of the bank 1s with regard 
to the future. When I saw this I immediately placed myself 9 
communication with Mr. Chamberlain My object was to induce 
Mr Chamberlain to proffer his friendly services to the South 
African Republic to try and arrange the differences there in an 
amicable manner. | never had met Mr Chamberlain before, but 
he kindly invited me down to Birmingham, I could not go there, 
but I wrote to say that I was leaving on January 4th—the following 
Saturday——and | should be able to run down on Tuesday morning, 
but that | would have to return to town again the same 
day. I received a telegram from him to say it was all right. 
On Monday night I received another telegram from him to say 
he was leaving for town that night by a late train on im 
portant matters, and that he would see me at the Colonial 
Office the following morning. On my way down to the City 
I called there, and then I briefly introduced the matter that 
I had in hand, when I was stopped by Mr. Chamberlain. He 
; said, “Have you received a cable this morning >” I said 
“No.” “Well,” he said, “it is very unfortunate; I am afraid 
it is too late now to proffer services to the Government ; J ameson 
| has invaded the country with an armed force of 800 men. Weil, 
| yentlemen, that was the position at that moment. I had a conver- 
|wation with Mr Chamberlain upon tke position of Africa, what 
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likely follow, and what would be “the result of that raid, 
Lleft him. | immediately myself in communication 
Government of the country. I did all in my power, aad 
ali in wy poser from that moment to tins, to bring 


‘and 
with - 
oe friendly settlement—not only a feiendly settlement as far 


as the Uitlanders are concerned, but also az far as tie Imperial 
Government is concerned. . I have not lefs a stone unturned ; I 
have done everything in my power, because I could res viea ly that 
if a disturbance took place in the Transvaal it would extend 
throughout the whole of South Africa, and the position would have 
been verv serious indeed bad that struggle been brought about by 
a very strong racial feeling ; had that extended throuchous the 
country it would have been very serious indeed. Weill, Lam glad 
to sav that the position is very much better to-day, and I feet 
confident that if we could only have rest in Africa -if those 
sensational rumours which are constantly cropping up about | 
the country could now bo stopped we should see Soath 
Africa in a far better position in a few months than it has 
even been before. I venture to say, without fear of contradiction, 
that as far as the Transvaal is concerned—as far. as the 
mining industry is concerned, in woich this bank has a 
very large interest—I say that it has never yet been in a better 
position than it is to-day since it was first discovered. I go 
further, and say that within a few months’ time the industry will 
be in an even much better position than it is to-day. You have | 
geen what has lately transpired in the South African Republic ; you | 
have seen the measures which have been passed there. Now 1) 
take, for instance, first of all the liquor question. No one in this | 
room can possibly conceive the great injury done by the indis | 
criminate sale of liquor to the mining industry. I nave myself | 
seen, and know as w fact, that many of the natives could not work | 
for t-o or three days a week. Even when they returned to | 
work their nerves were shattered, and they were not in a 
position to do t eir duty to their employers. Well, that | 
difficulty has been overcome, and a Bill has been passed pro- | 


hibitiny the sale of liquor to natives. ‘ihat will come into force | 
at the eod of this year. The other measure, which is also of | 
very creat importance,,and in which the Government have | 


affor’-d os great assistance, was the reduction of native wages. | 





Nativ« wages have gone up enormously. It was the same thing in | 
the o!:| (ays at Kimberley, when we were paying fron: 30s. to 49s. | 
a we [t was found afterwards that it was impossible for the | 
com +s to continue their operations, and the result was that | 
they » forced to reduce the wages. Well, the companies on 
the Ita so far bave found that they could not go on paying 
thes: | wages, and at last have agreed together that a reduction | 
,sho ke place, ‘They p ac-d themselves in communication with | 
the | roment, and the result is that the wages have been 
cons ily reduced. L have no doubt in my own mind that | 
befo: any mono hs are over we shall be able to reduce those 
wari at leass 25 per cent. more. You have all heard of the | 
rind: Of course, it is a sad calamity as far as the country | 
isco: rned. and there is no doubt that it will inflict on the 
farm population very severe losses. At the same time, the | 
natiy ive been reduced to such extremities that they will be | 
compe id to seek work at the mining centres. I think it 
may bein your recollection that a cable was published here 
not | igo, Stating that the President, on his return from the | 
inte: ade a statement to Reuter’s agent, in which he said there 
were ny natives starving, and that agencies would be established 
by th vernment for the purpose of bringing these natives 
down. Now, | see the Government has just spent £109,000 in 
mealics for the purpose of bringing the natives down to the mines. 
I may a'so inform you that the Portuguese Government, who held 
gn for a considerable period before they would agree to consent | 
t wer 


into an arrangement with the Transvaal Government, and licences 
have ben given by the Chamber of Mines to myself and others for 
the purpose of bringing those natives to the mines. I feel sure, 
therefore, that wages will be reduced. Apart from the native 
Wages, all heavy work io coonectioa with miaing has been finished. 
There is no doubt that a eoinplete change in the system of 
Working will be introduced there before long. We have 
got to face tha question of making the mines productive. 


We have to consider the position of the mines—not only those | 


mines that ara being worked to-day, but a great many more 


that will be developed, and that will also be producers of gold. | 
Apart from the mines now being worked, | need not tell you that | 


there is an immecse quantity of ore in that country not opened up 
yet. A\t the present moment this ore is just below the paving 
Stage, bat if a better system could be started immense quantities 
of ore could be milled, and of course I need not tell you that it 
Would add to the prosperity of the State. It would certainly add 
to the prosperity of the people, and, as far as the taxation of the 
country is concerned, that taxation would, of course, become very 
much less. Now I think I have gone very fully into the que-tion of 
Mouc; the next question we have to deal wita is the security of 
titles. You know what has been dose lately. A resolution has 
been passed by the Vo'ks:aad which fixes the titles of property 
there—makes them secure—and when the Gold Law now being 
considered is passed by the Volksraad, that resolution will be 
embodied as one of the clauses of the Bill All jumping in future 
will be done away with; there will b: no risk whatever. We shall 
not have those sensational cables published here again about so 
many claims being jamped, and this mynpacht jumped, and so on, 
BMsettling the minds of people here and disturbing the market. 
i t is a very important mitter—a matter that has a very 
‘portant bearing on the question to-day, and on the holdings of 
this bank. I can assare you that we have worked very hard, as 
Well as my representative there, ia getting these matters settled, 
Cspec.ally the labour question, the liquor question, and also the 
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|}and Great Britain. | 
| Johannesburg are concerned. 


ives being brought from their territory, have now entered | 
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security of title. In connection with these matters there are, of 
couree, certain duties devolving upon the Government. There is 
no doubt thas the ‘Transvaal Government will have to face certain, 
questions in connection with the future welfare of the couotry. 
At the present momeut there are two, yery, valuable assets there — 
one is the railway, aod the other is the dynamite. | am of, 
Opinion that the Govergment will have to ta:e into considera- 
tion the advisability of taking over those two assets, |. have, 
been in communication witu them for a considerable period en. 
that subject, and i am leaving very shortly for Afriea and it ia. 
my intention when I +rrive at Pre oria to go inte the question, 
very fully wth the Govercment. I want the enormous profits 
which will accrue from the railwsy and also from the dynamite 
concessions to go into the coffers of the State. There is no, 
doubt that if this is done the burden of taxation at the present, 
moment restiog upon the mines will be very much lightened, 
‘These are, points intimately connected with the future of the 
country, aud IL know that the President i: in favour of them, 
but .in consequence of the disturbances which have risen there 
the country has been unsettled; he nas not been able to discuss 
these matters calmly with the burghers of the couetry. I am 
sure that when once these difficulties are finally settled these 
two points will be seriously considered by the Government, 
Now, as far ag the political aspect of the country is concerned, 
I want to tell you to-day that there is not likely to be any 
disturbance whatever... We. see from time to time cables pub- 
lished here that there is going to be another upheaval, that in 
consequence of the ‘Transvaal, burghers arming they have got 
some motive for the purpoe of breaking the Convention and 
declaring their independence of Cireat Britain. That is all 
nonsenuse—abiolute nonsense. ‘Lhe ‘l'ransvaal Ciovernment has 
no such idea whatever; they do not wish to touch the Conven 

tion They know very well that whilst that Conveution éxists 
their position is very safe in South Africa, and itis not at all likely 
that they would act so injudiciously as to break the Convention 
with Great Britain, which would place them in a very weak state 
indeed asa Republic in South Africa. Gentlemen, | want this 
clearly understood to-day, that there will be no p |itical dillerences 
whatever. All.that Africa requires is peace, and if we have peace 
there for six or seven months vou will be astonished t> see what a 
marvellous change will take piave in that country. I thought it my 
duty to bring these matters before you, because the bans, as i said 
befor, is very largely interested in Africa, especially in the Trans- 
vaal. Of course, you would like to know what your future position 
is to. be as shareholders in this institution, and, therefore, 1 have 
taken this opportunity of touching as lightly as possible on the 
political position of the country, so that you can form an idea for 
so that you can see for yourselves bow absurd these 
rumours are that there is going to be war between the Transvaal 
mean to say, as far as the people of 
I think myself thas the Govern 

ment now are making concessions gradually. They are redressing 


| grievances, and they will see themselves bv-and-by that by the 


force of circumstances, in the interests of themselves and in the 
inte ests of their country, they mast do all in their power to foster 
the mining industry. ‘Lhe mining industry is the base upon which 
the financial superstructure of that coun ry is raised, and unless 
that base is solid -unless that base spreads—the whole of that 
superstructure weakens, and, of course, will totter. 1 think that 
the Government of the country fully realise this. They fully 
that they must make aa etiort to protect the interests of 

industry, and [ feel quite co.fident that they have becom» 


8°2u 
tial 
alive to 


| the position, and that they will do all ia their power to assist us to 


this matter. These facis are before me—they are before me in 
letters, they are clear and distinct, and | have no hea:tation what- 
ever in saying that the President of the South African lepublic is 
a clever man. ‘There is nota cleyerer man in the whole of South 
Africa. He may not be very cultured, he nay not have a brilliant 
education, but there 18 not a cleverer man, and a man who better 
understands the people of the country and how to work tiem, than 
President Kruger. I know he has to educate his party. He has had 
® great nany ditliculties to contend with, but he is workiag on 
quietly, with the fixed determination of rendering the mioing in 
dustry every assistance in his power. | think it due to him that ! 
should make that statement. | make it confidently, because | feel sure 
he will do his duty towards us. We must be patient. After the 
great upheava! that has taken place there it is a very difficult 
matter to conciliate parties. The racial feeling that has come into 
existence is there with great force, but it is being gradually toved 
down; people are forgetting the past, and if we could only have 
peace in that country tor five or six months all those difficulties 
would be swept away. Gentlemen, | have gone into that question, 
and | have told you exactly the political position of the country. 
Now I come to the two assets held by the bank. We have the 
Randfontein Estates When I last met you I gave a graphic 
descrip ion of the property. \/e were, however, not so far advanced 
as we are today. We are getting near the producing stage. The 
Porges Randfontein Company is now at work and producing gold. 
The last month's output was 4,000 tons. You know that when a 
mine staris work it is impossible to work up to the full 
mill capacity. We have first to stops; but the mill capacity 
is between 8,000 and 9,009 tons a month. We shail shortly 
in about two months’ time—be able to work up to the full 
capac ty of the mill. The North Randfontein is also at work. ‘Lhe 
mill was also started on October 15. Of course, there is the setting 
of plates, and, as I said, in starting a new mine it takes one, two, 
| oc three months before one cin get it in full worsing order. The 
next will be the Robinson Kandfontein. That mine is also well 
developed. The machinery is now arriving and is be:ng pat up, 
and I expect that ia a few months time we shall mili trom that 
property. ‘hea the next is the Biock A Randfontein ; that is also 
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surface assays of the poperty. It is most interest ng to follow 
those assays. ‘These have been taken from the surface, but 
we have further proof of the quality of the reef. ty the last mail I 


received a quantity of rock taken along the line of reef— ground which 
bas-not yet been formed iote compames. It is remarkably rich, 
and assays very highindeed, This rock was taken from winzes which 
have been sunk down to new ground, and here we have, for instance. 
the assays of the reef. You can trace the assays distinetly as you 
go slong from block to block. We have opened the reef now up 
to the end of this ground. There arefifteen companies yet to be 
formed on the Randfontein. We have only five companies formed 
up to the present, and there are fifteen more to be formed. The 
railway is coming on, and, of cours’, | need not tell you that it will 
enable us to work very much cheaper than it has cost us before. 
{ mean the difficulties of transport by wagons from Krugersdorp 
has been & very serious tax upon the working expenses of this pro- 
perty; but these difficul ies are now being graduslly overcome. 
With regard to Randfontein, I may say that we should have been 
very much further advanced to-day if it had not been forthe unfor- 
tanate battles which were fought, principally on this propersy. 
‘The natives became rather frightened. They thought that the two 
parties of white men would inthe end turn round aod attack them. 
and, as a c msequence, they cleared. We bad great difficulties, but 
that is being gradually forgotten, and we are getting in our labour 
on the Randfontein ; but there is no doubt that it has been a great 
drawback as far as our companies are concerned. We could not 
go on developing—at least, our development was slow under the 
circumstances; but now. of course, we are getting a far better 
supply of labour, and, as far as that difficulty is concerned, it is 
now out ‘of the way. I look upon this property as one with 
wonderful potentialities. 1 eay that there is no property on 
the Randt where you have virgin ground the same as you have oa 
the Randfontein estates. There is not a single property that you 
could name on the Transvaal where you have such marvellous 
advantages as on this property, which is as yet unworked. It is 
virgin soil we are opening up from the surface from which we get 
these marvellous asssys. We have the fact proved by borehoies 
which we have suok for a considerable depth, viz., to 1,290 feet. 
We have that reef going down the same as itis in many other parts 
of the Randt. It is a perfectly new reef, because it was only 18 or 
29 months ago, during my last visit to the country, that [ succeeded 
in finding the reef, which we had been looking for for eight or nine 
years, We only had the reef as far as (pointing to the map); we 
could not find the reef beyond that. It is true we had a reef, but it 
was a very poor reef, and it was only during my lart visit that I 
succeeded in finding this rich reef. Of course, it takes time for 
us to open up and forma number of companies on this ground. 
Now, | can tell you that as far as the assays of the Robinson Rand- 
fontein and Block A are concerned, they are really marvellously 
rich. 1| think there is a gentleman here to-day who has just come 
from this property. I never met him before, and I think he will 
say a few words about what he has seen on the Randfontein. He 
has bought some of the shares of the company since he returned, 
and he will be able to give you some further explanation about the 
position of affairs oa this marvellous property. Now, amongst the 
assets held by the bank we still hold Randfontein. You know what 
they were putin at. That position is not changed; if anything, 
they cost us less to-day than when this bank was formed. | It 
would be injudicious to tell you what they stand atin the books, 
but you know what they were put in at the beginning, as that was 
announced at the meeting here ; but 1 muy tell you that, as far as 
the Randfontein shares are concerned they stand in our books to-day 
at something less than the figure | announced at the last meeting. 
Now we come to Langlaagte. Within a very short time—in a 
month or two—we shali have 40 more stamps going at Langlaagte. 
‘That, of course, will increase our output considerably. We have 
also formed a township here (pointing to a map of the Mayfair town- 
ship of the Langlaagte Exploration and Building Company, Limited), 
of which Langlaagte holds nearly one-half of the shares of the 
company, ‘This is going to be a very valuable property indeed. 
The Government have taken up this ground (pointing to the 
map) for astation. T’hey are going to shutup one of the stations 
at Johannesburg, an put it oa this property. They have also 
agreed to purchase from us certsin blocks of ground ; the price is 
not yet fixed, and | think we shall have to go to arbitra‘ion. We 
have sold these four blocks (pointing to the map), and they 
realised just upon £60,000, There are no less than 2.500 stands 
here. Then we have some more out here (pointing to the map). 
| think we have altogether something like 6,000 stands in this 
company | only want to point out to you the marvellous value 
ofthis property. As far as Langlaagte itself is concerned, we have 
also had the same difficulties there, especially during the la'e strike, 
for being so near Johannesburg the Kaflirs there would nos work for 
more than two or three days a week. Now the position is very much 
better ; they are returning to work, and I think they clearly see 
that it is no use fighting against the inevitable, and they have 
agreed to accept the reduced wages. Now I think I have gone 
fully into the question of tho Randfontein Estate and the Lang- 
laagte Estate companies. The other assets which are embraced ia 
this item of £1,633,000 are some shares of the subsidiary com- 
panies in the Randfontein. These subsidiary shares are invoiced 
also very low in the books of the bank. As far as the:e 
resets are concerned, to give you a general idea of the position, 
[ may tell you that they stand in our books at a less price 
than their value in the market to-dey. IL thiak I have now 
one into the question pretty fully, at least those points of 
interest to.you in connection wih this matter. I therefore say 
that 1 Jook upon the future of this bank as assured. Of course. 


‘{) with all the marvellous ups and dows that we have had lately it 
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Yi 
when | ou la-t everythin clear 
withia s few months the whole posiuon-shertaoc: of 


: be producin 
quantities of gold. An industry which produces = 200 oe 
per month, with the certainty that fresh stamps will be as work . 
mean pete, ant wo ehall-come reach 300(0) ounces ot gold per 
month, is a very marvellous industry, and no matter how ccnalllee 
the feeling may be now with ard tc Africa, I say that 
cannot deprive that marvellous icdustry of its great value, 
value is establi-hed, and it will become greater. 
quite understand that there is 


is no danger whatever, and that we should attach no importance 
watever to them. These rumours do not frighten the big men . 
The big men do not care a rap about them. Men who circulate 
these ramours —papers that take them up and write upon them— 
only frighten the small shareholder, who throws his shares on the 
market. ‘The one frightens the other; but the big men know 
better. They know the position of affairs, and they simply sit 
tight and don't sell their shares. 1 think, therefore, we should do 
all in our power to inspire confidence. We should let the public 
clearly understand the position of affairs; and I say that if we 
could only stop these rumours, and let things take their natural 
course, before two or three months are over -at least by the 
beginning of next year—we should see a marvellous chanye in the 
industry there, and a renewal of confidence ia this country, 
(Applause.) Gentlemen, having spoken at length, | now formally 
move the adoption of the report anu balance-sheet now belore you, 

Mr. Maurice Marcus : I beg to second that, Mr. Chairman 

The Chairman: It has been formally moved that the repors and 
balance-sheet be adopted. Does any shareholder wish to put any 
questions, or to comment upon the report ? 
Sir Henry Cartwright: 1 should like very much indeed to state 


in two words the great satisfaction with which I have |stened 
to your explanation of the balance-sheet. It is not vcry lone 
since I was talking with three or four shareholders in ti. bank, 
and they told me that they had made up their minds t! at they 
would have no dividend at all this year in view of i) great 
political and economic difficulties in the Transvaal. y had 
arrived at the conclusion that it would be utterly hop ess to 
expect any dividend at all. Therefore, your report comes .. them 
as a very pleasant surprise,and I do think that it is vas! ‘o the 
credit of our board that things have been so steered as to «\e the 
results of the operations of tha bank such as are show in the 
present satisfactory balance-sheet. You have taken hold o! item 
which I meant to refer to, and which has been talked of a. .‘ deal 
out-of-doors—that entry of “ Other Investments” | hea: said 
your other investments are nothing; they have gone do 0 per 
cent. Hearing that, I took the trouble to come to the ma: meat 
and ask about them; and I ascertained at once that ough 
those investments may have gone down 50 per cent. from high 
prices, which were managed and boomed by that coterie | jass 
before the troubles of the Jameson raid—although they have 
gone down 50 per cent. from those nominally high prices \ hich 
speculators here had run them up to, they nevertheless + 0d in 
our balance-sheet at less than the present market price, 80 !.at if 
we were to have the necessity of selling to-day, the ban! »ould 
recoup itself for more than the present figure at which (hese 
investments are charged. That is a very satisfactory poio' The 
other investments, as shown by the chairman—and one cs” read 
them on the balance-sheet—are absolutely good. ‘The only ‘oubt 


that people unacquainted with the affairs of the back were put 


out about was that of the other investments being of les- value 
than the figure at which they were placed in the balance-s eet. 
Instead of that they are at their full value, and we have such ® 
satisfactory balance sheet that I fee! we are all very much indebted 


to the managemens for the clever way in which our affairs have 
been mavaged during, perhaps, the most troublous times we 
shall ever encounter in the Transvaal. ; 
Mr A. B. Markham: Mr Chairman and Gentlemen —liaving 
recently returned from the Transvaal, it may be of interest to the 
shareholders of the bank to hear a few words in connection with 
the Randfontein properties, in which we, as sha ebolders, are 
largely interested. I may say that afew months ajo I decided to 
go to South Africa and see for myself what was being done on 
these properties, what were the prospec's, and what prospects the 
shareholders had of obtaining a return for their money. | was & 
stranger to Mr. Robinson or to anyone connected with the group 
of mines, but I had been in Johannesourg some eight years pre 
viously, and I thoroughly knew the value of ths reefs on the 
Witwatersrand, although, of course, at that time the Randfontein 
Reef had not been discovered. 1 may say that 1 was a consider- 
able holder of shares in the Randfontein properties, and, with the 
exception of Mr Robinson, one of the largest sharebolders in one of 
the subsidiary companies so it was worth my while to go out to 
Johannesburg to see what was being done on the Randfon- 


tein. I do not speak to you as a gold-mining expert, 
and perhaps it is just as well that 1 do not, — 
the reports of experts are made for a purpose. I spea 


to you from an independent source, and as a shareholder: The 
Racdfontein Reef, as Mr. Robinson has already shown you on the 
map, starting on the south of the Porges Mine, extends at ne 
present time to even further than Mr. Robinson has indicated. 

have been down every portion of these mines, from the Porges 
Mine on the south to the winzes on the north, and I think, if | am 
no} detaining you too long. it may bz of interest to you to deal om 
each of thesecompanies. First, as regards the Porges Mine —aa 
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ill be quite eandid with you. centlemen, It is not.all rosy in con” | that is a very great ‘thing, that ’a bond fide shareholder, who 
vill ; and I think it very much better to speak | has never sold a share after buying them, shou!d be entitled to 


uite candidly what I think. The Porges Mine I consider one of | go and see the properties. | think that says a great deal for Mr. 


‘the most valuable assets that the Randfontein Estate possesses at | Robinson and his honesty in condueti 
dhe present moment. 


the ‘mines. I can a sure 


you look at the map you will see-that | you that throughout the whole of Mr. Robins’n’s mines they are 
‘jtia.e very large area. Jt contains no lesa thaa 32) claims, and | honestly conducted and honestly woreed. Having been engaged in 


at the preseat time is.being worked from a shaft in the bottom | coal mining, I can tell you that the reefs are just a6 regular as the 


that you seeon the map, and is a considerable way from the shaft. | and quietness, and a c:ssation of those lying ramonrs which hive 
The machinery was of an inrJequate description, and. is not of | been put about by the Press, with the object, no doubt -— perbaps 


a ec varacter that suits: the requiremen’s of this mine, The shafts 
ver) not ip the condition they ought to have been; bis | may 


‘say that when I was oan the Randfontein six mon‘hs ego new 


machinery bad been ordered, a new mill and engine was put up, the 

stamps were being remodelled, and the whole proper‘y, since the 

battery has been recently started. has been put on a thoroughly | 
| 
| 
} 
} 


gound basis. I donot think the posit‘on has been sa'isfactory there, 
and | feel it is cnly right to be quite candid with you with regard 
to that estate. When rhe Porges started recrush'nz,2s Mc. Robinson 
has pointed out to you, owing to the sh rtness of labour, caused by 
fever on the Randfontein properties, this property has not been able 
to crush up to its full capacity. The stamps have been increased, 
or ratber the weight of the stamps, and the output of these stamps 
js at least 5 tons per day, which should give at leist 9,C00 tons per 
month. Given now the satisfactory ba is on which the Porges 
Mine stands, there must be, considering the 300,0C0 tons of ore | 
{hit have been taken out of the sou h portion of the property, | 
a basis of something like 11 dwts, Anyone who knows 

anything about gold mining can readily see that this is a very 

valuable asset. When I came back | wrote a short report to Mr. | 
Rob:nson, and I suggested that this property should be cut up; it | 





is far too large @ property to be dealt with economically by oe | 
man. Tbat I do not know whether Mr. Robinson will consider or | 
not. Coming to the North Randfontein Mine, lL consider this one 
of th» very finest propert es, with perhaps the exception of the 
Ro!) »son Randfomein, on the whole of the Randt. ‘The property | 
cons -ts of 173 claims, and the game reef runs through it. ana is a | 
cont nuation of the Porges Reef, which stretches towards the | 
Noi Sixty s'amps have been erected, and I may say that | 
no r plant bas been erected on the whole of Witwaters 
rai nines than is now existing on the North Randfon- 








tein | speak to you as a mechanical engineer myself, and 
I say ibat I do not think that on any mine any finer | 
ma ery is to be found, capable of dealing with the property | 
in onomical manner, than on the North Randfontein. The | 
m s to have started crashing on October 15; but, owing | 
ag: ) the -hortness of boys, the full 60 stamps could not | 
be nto operation. Well, gentlemen, as the reefs are all so | 
muc of a character cn the Randfontein, | may say in passing | 
tha re are hardly any faults, or dykes, cr throws on any cf | 
the ndfonteia reefs. In mining this is of interest. On the | 
R n Raodfontein Mine, | may say that the levels | 
ar ectly straight. The reef is wonderfully free from faults | 
—t is to say, after the headings are driven there ae no| 
tw r turas; it is perfectly level, and the reet is exposed | 
rigi rough the whole of the mine, The Robinson Rand- | 


for is, in my opinion, the richest mine so far «pened out 


on se properties. It has extraordinary assays. I bave | 
see) on this property, ore brought out and put inso a dolly-pan | 
fro hich you could get a large amount of gold, +ufficient to 


male a wateh-chain. I do not suppose this statement will be | 


beli vod; but you will no doubt believe it when the mine starts | - 


er g. I made a rough estimate of the value of the Ran¢- , 
font:.o reefs. I am sorry that | am detaining you, but | will | 
not p you more than a few minutes. I estimate that with 

60 ss ops these properties should crush something like 9,000 tons | 
permonth. | am taking it on a basis of 25 working days. You must | 
rer) ber that onthe Randfontein you are working on propert‘es | 
contin ning oxydised stone. The stamps should there'ore crush | 
at len-t 6tons perday. Taking it on a basis of only 25 working 
days, you have 9,000 tons per month. The working cost with the 
reduced labour sh.uld not«xc2ed £1 per ton. I have placed | 
it 7 dwts, which is 24s 6d per ton and taking the Porges as the | 
basis, you have therefore a profis of 4 dwts per ton, equal to 14s | 
per ton, or on 12 months’ working, on the basis of 29 days per | 
month, £75,000 per annum. On the North Randfontein you | 
have a capital of £230,000, and you ge; 30 per cent return on 
this. Oa the Robinson Randfontein, which has a cspital of 

£600.000, you get £100,000, because I have put the Robinson | 
Randfontein still higher than the Ncrth Randfontein. On the | 
Robinson Kandfontein you therefore get a return of 15 per cent, 
and! take it all these mines will give in the future most sub- 
stantial returns, which will benefit this bank as large shareholders 
lam not going to detain you much longer. Mr. Robinson has | 
pointed ous the value of the railway. ‘The railway runs at the 

south of the reef there, and finishes at the township of Randfon- | 
tein. When I came back I suggested that a line of rails should be | 
ron doxn the whole of these mines, and no doabt with Mr. | 
Robinson's influence this could be obtained. Every mine would | 
then have a siding <o the railway, which weuld be of great use to | 
it. In the last circular sent out by the Kandfontein Estates, it 

was stated that the Robinson Bank would proceed to float 14 com- | 
panies. Owing to the state of the market, if such a course had 
been taken it would have been most injudicious, and contrary to | 
the interests of the shareholders. { may say that when I went in | 
the first place to Johannesburg. being a complete stranger to Mr. | 


Robinson, | was accorded every facility merely because I was a | (ihe dividend on the ordinary shares being paid 


shareholder. Our general manager, Mr. Tyhurst, gave me every | 


itis not right to sayto. I have now finished, gentlemen, bat I 
think I should not conclude witoout saying a word of thanks for 
the able manner in which the prorerties have been managed in 
Johannesburg by Mr: Robinson's ab'e manager, Mr. Langerman, 
Mr Langerman has worked through all these trying times on a 
manner thas few of you here a 6 aware of; and 1 should also say 
that Mr. Clay, who is the mining engineer of the Robinson g-oup, 
has worked equally well to carry forward the’ progress of the 
Robingon mines. | thank you, gentlemen, for the kind aitention 


corner of the property; and the mill is situated on the green part | coal we wirk in Yorksbire or Derbyshire: it only requires-peace 


you have given me and I hope the few words I have said to you as | 


an independent wit: ess of the value of these properties you will 
receive in the sp'rit in which they are given. (Applause. ) 

The resolution was then put, and ca ried unanimously, 

The Cha'rman: | now move, “That a final dividend of 4s per 
share, or 5 per cent. on the ordinary shares, making @ total dividend 
of 1) per cent. for the vear euded September 30, 1895, free of 
income-tax, be now declared, payable on and after the 17th inst.” 

Baron Hély d'Oissel: | beg to second that. 

‘The resolution was carried unanimously. 

The Chairman: | now ;ropose, “‘That Mr Maurice Marcus, 


| Baron de Lassus Sv. Geniés, and Baron Hély d'Oissel, the retiring 


directors, be re-elected.” 

Mr C. Landour: | beg to second that motion. 

The resolution was unanimously agreed to. 

Mr W. H. Evans: | beg to propose, gentiemen, the following 
resoluticn—‘* Chat the auditors (Messrs Turquand, Youngs, and 
Co.) be re-elected, and that their remuneration for the current year 
be 150 guineas.” 

Mr S. N. Mavrogordato: 1 have much pleasure in secording that. 

The resolution was earried unanim usly. 

Sir Henry Cartwright: I thick we have got to the end of our 
business, and I do not think we should I:ke to separate without 
proposing a vote of thanks to the chairmyn, and directors, and all 
the officers, for the able way in which they have conducted our 
business during the past year. To the chairman we are specially 
indebted. It is to the chairman's influence, arising from his 


| judicious conduct and his independent and honest action, that woe 


are indebted for a great deal cf the success, not only of the com- 
panies in which we hold shares, bnt of the whole industry of the 
Randt. The chairman's influence with the President Mr Kruger 
has been always used on the side of peace. He has exerted himself 
in every possib’e way to avoid friction with the Pretoria Govern 

men>. He has devoted himself so successfully to the improve- 
ment of the great industry in which so maty thousands of our 
people are interested, that he not only deserves our thanks, but 


| the thanks of the country. I have no doubt that his exertions and 
| his succe-s ia this way will be recognised by-and-bye by the 


Crown, for his services are really of national importance to this 
country in its colonial extension in South Africa. | beg, sir, to 


| move the thanks of the meeting to the chairman, direc.ors, and 


officers of the bank. 

Mr J, Brougham: I have grevt pleasure in seconding that, 

The motion was passed by acclamation. 

The Chairman: We thank you very much, gentlemen, for your 
vote. We shall do our utmost during the coming year, and | 
hope that at our next meetiog the statements of accounts will be as 
satisfactory as they are to-day. It is impossible to say what may 
happen, but as far as the directors and officers are concerned you 
may rely upon it we shall do our best. 1 thank you very much. 

‘The proceedings then terminated. 





REPORT of the DIRECTORS SUBMITTED to the FIRST 
ORDINARY GENERAL MEETING cf the SHARE- 
HOLDERS, 16th November, 1896. 


The directors submit to the shareholders the accounts of the 
company made up to September 30, 1296. 

Atter making full provision for all bad and doubtful debts, and 
after payment of all charges and expenses in London, Johannes- 
burg, and Paris, the net profit amounts to £434,635 1s 7d 

An interim dividend of 4s per share (or 5 per cent ) was paid on 
the ordinary shares in April last, amounting to £143,890, leaving a 


/ sum of £285 8365 1s 7d, which the board recommend should be 


disposedof as follows :— £ sd 
lper cent. to be paid on £2976,0C0 ordinary 
shares (to make the requisite 6 per cent, divi- 
dend before other distribu'ion is ma‘e)...... : 
10 per cent. to reserve fund (on £256,076 1s 7d, 
the amouat of net profit, leas 6 per cent dividend 


29,760 0 0 


On ordinary. shares ... .. ....10- cic cccceeceeesesceees 25 607 12 2 
20 per cent. to deferred abares (on the same 

MMOUME) sis severe csidorccvcsiiovidivens bn nd enawn vcd gtqehe 51215 4 4 
And 4 per cent. additional on £2,976,000 ordinary 

shares, making a presest dividend of 5 per 

cent. (or a total dividend for the year of 10 per 

cent, or 8s per share) to ordinary shareholders 119,049 0 0 

free of income-tax); leaving a balance of......... £60,213 5 1 


facility, and Mr. Robinson was kind enough to write to Mr. Langer- | to be carried forward'to the profit and loss account for the 
man and ask him to give me every facility, and not only books. but current year. 


every information I required was placed at my disposal. 1 think 
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Tae dividend will be payable on and after November 17. 
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services. 


1 Bank buildings, Lothbury, 
London, E.C., November 4, 1896. 


Dr. 
To capital subscribed and fully paid— 
744,000 ordinary shares of 


—-— 


£4 each ......... £2.976,000 0 0 
6,000 deferred shares of 
£4 each 24,000 0 O 





750.090 shares. 


To amount due on deposit, current, and other 

WOO Skea. ice nck pss s  veeeogosctpeng t08 qn csny ses 

To drafts issued by head office and branches, 

outstanding at thie date .....................-4- 00 

To bills receivabte on aecount of customers ....., 
To profit and loss account, viz. :— 

Profit to September 2, 

IY inp <aiwasees, scarce ty 

Less interim dividend of 5 

per cent. on ordinary 

shares, paid April, 1893 


£434,633 1 7; 


148,800 0 0 


Cr. 
By cash in band, with bankers and at branches... 
By deposits with bankers and loans on securities 

at short notice shebbasouapeues 
sy native gold in transitu 


sy investments (consols £100,000) 


GREG: sassicese 5 iy ebb tan cbilbek i BS uae beak 
By bills discounted for and advances to customers 
By bills tor NOOR NE sin ince. onctndbdecebbiinichabivease 


By stamps 


y 
| Prorpir ann Los 


sy other investments seacthlie <Hbvibesben 

| By billsof exchange purchased and current at this 

} to September 30, 1895. 

D) 

To charges, including rent, salaries, taxes, remu- 

| neration to directors, cost of bank furniture 
and fittings, in London, Jobannesbu:g, and 

Paris, preliminary and all other expenses at 

head office and branches ..................c0000: 

| To balance carried to balance-sheet ...... : 


Cr 
By gross profits, after deducting interest on 
deposits, rebate, and making full provision for 
all bad and doubtful debts 


APPROPRIATION, 
Dr. 
To interim dividend, 5 per cent. on ordinary 
shares, paid April, 1895, free of income-tax 
To additional dividend of 1 per cent. on ordinary 


£256.076 1s 7d.... ‘ebpitg witvagietecuintes oe 
To dividend on deferred shares, being 2) per 
cent. of the surplus as above .................. ‘ee 
To additional dividend of 4 per cent. on ordinary 


new account 


| 
| 
Cr. 
By balance as per projit and loss account ........ 
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£3.787.906 7 10 
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Under the a:tic.es of association, Maurics Marcus, Eeq., Baron 
Hely D’Oise}, and Baron de Luseus St Genes, ret.re fron the 
tosrd, and. being eligible, present themselves for re-election. 

The auditors, Messrs Turquand, Youngs, and Co., tender 





their 


J. B. Roprnson, Chairman. 
James Tynurst, General Manager. 


Batance-Suzer, September 30, 1896. 


g°..aae 


1. 3,000,000 “0, 0 | Yeming the meeting. 


| 


435,826 13 11 


42476 0 1) 
3,767 12 3) 


285,835 1 7 


£ s d 
459,646 13 3 
633,905 12 6 

35,414 13 1 
100,009 0 O 
1,633,131 4 6 
284,368 14 3 
617.173 13 3 

3 
4 


3,767 124 
493 4 


£3:767:906 7 10 





s Account, feom the formation of the Company 


S28 


40898 9 3 
434,633 1 7 
£475 524 10 10 


(ee ee ee 





c..6 4 


475,534 10 10 


£475,534 10 10 
£ 8 
143,800 0 


d 
0 
29,760 0 0 
25,607 12 2 
51,215 4 4 
119,040 0 0 
60,213 5 1 


£434.636 1 7 





b 


a u 
434,635 1 7 











| aware, this Mines Development Syndieate was the first to 


, they have been partners in exploration work in Western 


| same manageinent in both places. 


~ <i ec 
1896, 

y in Loudon, and the statements received from ie 
Tobepdestorg smd Paris. and find them to be a oo 
re meanerannh. In our opinion the ise fe ‘ 
and fair balance-sheet, properly drawn up so as: to ; 

and correct view of the state of the apeende's aiahe snc 
the hooks, of the company. ‘The investments are taken in the 
balance-sheet at or under average cost price. Bs" 


TURQUAND, YOUNGS. ana ¢ 
London, November 4, 1896. gn 





O., Auditors, ~~ 





WEST AUSTRALIAN. MINES DEVELOPMENT 
LIMITED. 


The second ordinary general meeting of the shareholders 
above company was held on Wednesday, at Wiedeame A i 
Old Broad street,E.C., Mr, W. F. Orriss (the chairman of the com 
pany) presiding. 

The Secretary (Mr E. Fairweather) having read the notice con. 

The Chairman said; Gentlemen, the reports and accoun show 
the result of fifteen months’ actual me nee asking you re adopt 
them the directors trust that they bave met with the 
approval of the shareholders. You will have seen from the r 
tvat the net profit for this period, after writing off the entire 
liminary exponses, and making ample provision for depreciation 
amounts to £100,463 18 31—(app'ause)—of which £58 540 Te dds 
profitin cash, and £41,922 13s 11d, profit in shares. You will 
observe from the balance-sheet that our issued capital only amounts 
to £15,367, Therefore, I think this.resu't, in so sbort a time with 
so small @ capitai, cannot fail to be regarded asdistinctly satisfac. 
tory. (Applause.) A few days ago! had the pleasure of meeting 
the shareholders of the Venture Syndica‘e in this hall,snd sub 
mitting to them results almost equally good. As you ave probably 

e to 
working arrangement with the Venture Syndicate, and its lines 
have been almost identical with the syndicate. ‘To put it shortly, 


: \ustralia, 
witn the same staff there and ‘n London, and practically uncer the 


You will therefore appreciate 
that 16 leaves but little or nothing further for me to adito the 
remarks that I had the pleasure of very recently addressi: the 
Venture shareholders. But I think I may be allowed to d: 


pre- 


your 
attention to the figures of the combined balance-sheets, wh. -h are 
as follow: The paid-up capi‘a! of these two syndicates amounts to 
just over £40,000, and the net profits of the two syndic tes. woking 


for a period of fifteen months, and after writing off the ent r> pre- 
liminary expenses and making hberal pe vision for dep 


on, 
amount to the sum of €204 562 lls 4d —(applause) the fit im 
cash amounting to 4121,764 38 6d, and the profit in «5 s to 
£82,788 7s 101. The profit, therefore, exceeds five times | aid- 
up capital of the combined syndicat«s. (Applause.) In ber 
last an interim dividend amoun'‘ing to the whole of the nary 
capital then paid up was declared, and it is now proposed ay a 
dividend of 10s per share on the ordinary sharee, making in 28, 
and a dividend of £25 per share on the founders’ shares, ! free 
of income-tax, and to place to reserve the sum of £67,1 s 7d. 
(Applause.) Our reason for placing so considerable a - 1m to 
reserve is the present depres-ed condition of the mining m It 
would be manifestly unwise to make further issues in the ¢. sing 
condition of things, and shou!d this condition of things con! : we 
must, in conjunction with the companics al ied with us, have ample 


resour es available to developand work our own properties por cing 
that 


improvement which our intimate scquainta with 
West Australian matte:s makes us reasonably certa: ust 
ensue to carefully selected and well managed properties 
out there. We would like the shareholders to realise 
that, notwithstanding the present d:pression in all matters 
connected with mining, we have made_ satisfactory pro- 


gress inasmuch as since the beginning of last month the group 
has succeeded in disposing of three of i's properties, two of 
which have been sold in London and one in Western Australia, 
upon terms which will bring this syndicate a prcfit of 41 ,0C0 
as its share. (Applause.) ‘Ihis, | hope you quite understand, 
is since the date of the accounts which you have before you to- 
day, and all these sales that I have referred to fall to be com- 
plered before the end of this current year. Since the \enture 
meeting was held I observe an Act has Leen passed in the 
Legislative Assembly of Western Australia which will considerably 
amehorate the labour conditions, which we know, as men engaged 
in West Australian business, have in the past been of a very 
onerous character. The Act which has recently been passed 
renders it now necessary to | ave one man on five acres, instead of, 
as formerly, one man on three acres, which, to put it shortly, 
meansthas ona 24-acre lease we now have to put five men a6 
against eight formerly. This isa very distinct advantage. It is 
the thin end of the wedge, and we are hopeful that ss time goes 08 
we may yet derive further concessions from the West Australian 
| Government, as it has evidenced its wish to meet these exploraion 
companies and the people interested in mining out there by the 
construction of railways, and by the passing of aa Act to overcome, 
These concessions, we 
may assume, are consequent on the Government of Westera 
| Australia being convinced, and this is a permanent and a very 
rich goldfield. I have very litile else to say to you to-day, because 
the re port goes fully into the details of the business, but I may 
| touch on the fact of our having appropriated a portion of your 
| ¢apital to the construction of buildings in Perth aod Coolgardie. 
We have done that for two ressons, the first being that adequate 
and ample accommodation for our staff there is a necessity for 


duct of our business in these places; 
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i NGS ids paiccecdbachuci-c el Wisma aa MA Ee 
4 ‘ 25607 12 2 

y J. B. ROBINSON, Chairman. 

iE JAMES TYHURST, General Manager. 

ibs We have examined and compared the above balance-sbeet and the proper and careful con : : 
a | profit and loss account with the books and vouchers of the com- and secondly, 1 belicve, and my co-directors agree with me, thatin 
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having iovestel your mogey in this way we have at the present 
enormous increase in valae of landed property, both in Perth and 
Coolgardie, made you as safe and profitable’ a investment as it 
was possib’e for us to have done. ‘(Applause:) With regard to 
the amount we have carried to reserve, no doubt it does 
strike a easual observer as a very heavy sum; but 
at other meetings of companies allied with this we have 

the intention, and I repeat it now, to dispense in every 
way we can with calling up any further sum on the share capital of 
these companies, (Applause.) 1 cannot conclude my remarks 
without paying a tribute to the very great ability and the unweary- 
ing assiduity, 1 may say; of our managing director and also of our 

in the interests of thiscompany. (Applause.) I may say 
you would have had very great difficulty in securing two men more 
fitted to occupy their positions, and | am absolutely sure that it 
would have been very difficult for you to have secured the services 
of two men who have thrown their heart and sou! into the business 
and worked for it—I wae almost going to say day and night —to 
the exclusion of every other interest, t> make this company a suc- 
cess (Applause.) With your permission | will now formally 
propose, * That the of the directors and the accounts be 
received and adopted, aad that the dividends therein recommended 
be declared.” 

Mr. G, H. Collins seconded the motion. 

The motion for the adoption of the report was unanimously 

eed to. 

Mr Boverton Redwood said: As one of the fortunate shareholders 
in this syndieate, L wish to propose a resolution. It could not be 
denied that the industry in which they were all interested was 
passing through a period of difficulty, which was necessarily one 
of some anxiety in a certain sense; but, having regard to the 
remarsably satisfaetory character of the results placed before 
them that day, he was sure that the shareholders present, one and 
all, were animated by afeeling of perfect confidence in those who 
had |, therto so saccessfully guided the affairs of the syndicate. 

\ir. Lhomas Rickard seconded the motion. He thought it would 
be very churlish aad angratefal, in view of the magnificent results 








of the first year’s existence of the company, if ttre shareholders 
faile| to thank the board heartily for what they had done. 
vote of thanks was carried unanimously. 
I hairman, in a brief acknowledgment, remarked that be 
ho it the next meeting to submit a statement to the share- 
ho! ‘ers which they would regard as very satisfactory. 


UNITED EXPLORATION COMPANY, LIMITED. 


ordinary general meeting was held on Thursday at the 


Cy ) Street Hotel, E.C. Mr, Cecil (Quentin presided. 

secretary pro tem. (Mr. G. C. Walker) having read the 
D convening the meeting, 

airman, in moving the adoption of the report, observed 

th accounts were made up to June 20 last, bus the apparent 
de! n presenting the balance-sheet was explained when he 
re ied them of the time that must necessarily be taken ia pre 
pai ie African accounts before they could be sent over and 
incorporated with the accounts at the head ottice. ‘The whole of 
the £250,000 of capital issued was readily taken up, and appli- 
cations were received for further shares, but the directors thought 
italyisable not to exceed the amount mentioned. Some of the 
shares were issued at a small premium, which was carried to 
reserve account. The item of creditors represented for the most 
pa ims realised, but pot received, in v«rious pending matters, 
wh vere largely represented on the other side of the accounts 
u the heading of sundry debtors. £70,000 had since been | 
rece ved and paid respectively. The “ contingent liabilities " were 
in respeet of working capital for the different properties in which 
the: were interested, and which would only be required as develop | 
ment’ proceeded and justified the expenditure. Their holdings had 


becn valued ina very drastic manner, and full provision had been made 
for depreciation. With regard to the profit and lossaccoun', when he | 
stated that the gross amount of the profit was realised, except in 
the case of one matter, by November, 1895, hu thought they would | 
agree that the result at that time was eminently satisfactory. ‘They | 
were considering the advisability of distributing an interim divi- | 
dend at the end of last year, but the deplorable eveats of December 

and January rendered this proceeding undesirable in their opinion, 

and the sequel had proved that they were right. Ithad been utterly 

impossible to make profits since then. The administration expenses | 
were very moderate —£2,314 —although they had an estab ishment | 
both in this countryand abroad. The directors and the consulting 

engineer were remunerated solely out of the profits after a cumu- | 
lative dividend of 8 per cent. had been paid on the capital called | 
up. and he might mention that they held among them 30 per cent. 
of the issued capital. They had deemed it advisable to carry the 
whole of the preliminary expenses to the debit of profit and loss in 
the first account, although it might fairly have been distributed 
Overthreeorfouryears. Thechief object of thecompany had becn to 
acquire properties upon the continuation or dip of known payable | 
reefs, with a view to their exploration and development and sale to | 
subsidiary companies. Ample working capital was provided for | 
the latter, about which they had received an interesting account in : 
the consulting engineer's report, but it was of course, too early yet 

to expect returns. in addition to the interests therein referred to 

the company held others, some of which had not realised their 

expectations, while others were of a promising charactes He 

alluded to the interests held by the company in the Knights Deep. 

the Central Nigel Deep. Limited, the Consolidated Gold Fields of | 
South Africa, Limited, the Eastleigh Mines, Limited, and the | 
Leicester Consolidated Diamond Mines aod stated that they had | 
also acquired an interest in the California Exploration Company, ' 
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Limited, which had been formed to develop a large acreage on 
the mother lode of Califoraia. The capital of the California Com- 
pany was £400 000; the amount issued was £250,000, of which 
about £80,000 was working capital; and the balanee of £150,000 
was unissued and available for further working capital. The motion 
was seconded by Mr Carl Wichman, and unanimously adopted. 





WARATAH GOLD MINES, LIMITED. 


The ordinary general meeting of the above company was held on 
Tuesday, at the Cannon Street Hotel, Mr Richard Cory, J.P. 
presiding. 

The Secretary (Mr A. B, Beeston) having read the notice con- 
vening the meeting, 

The Chairman said: Since I had the pleasure of meeting re 
at our annual meeting on December 17th last good progress has 
been made in developing your mine, and the results have far 
exceeded the hopeful expectations which | then expressed. You 
will observe by the second paragraph of the report issued to share. 
holders on the 7th inst. that the report is made up as nearly 
as possible to the date when issued, bub since then we have 
received a very important cablegram from the manager of the 
Waratah mine as follows:—‘‘ Strack a very rich body of ore in 
sink, The best yet obtained. Prospects are grand. Will obtain 
and forward specimens by first mail. Reef 2 ft thick.” This is 
no doubt a very important strike, especially when you read this 
cable in conjunc'ion with the cablegram received on 5th inst, 
in which is is stated that the assay for gold in the lower 
levels is £22 per ton, which is equal to 53; ounces. Although 
the value of the ore mentioned in the last cablegram is not 
stated, it muss be clear that ii exceeds in value £22 per ton 
for gold only. The value of silver contained in the ore is not 
stated. It is also most satisfactory to find that this rich por- 
tion of the lode is 2 ft thick. We expect that by this time the 
underiie shaft has reached a depth of nearly 650 ft. It has 
been the policy of tho Board to sink this shaft as rapidly as 
possible, in ordor to have plenty of ore opened up to keep the 
mill cou inually going when it starts crushing. According to 
the manager's estimate, we have now in sight nearly sufficient 
to keep the mill going for about a year, but during the next 
year we expec: to continue opening up ore sufficient to m .in- 
tain, if not to exceed, the reserve of ore opened up when we 
| Start crushing at the end of this month. Proceeding, the chair- 
| man alluded at length to the acquisition of the True Blue mine 
| The capital of the company is £59.000 in 100,000 shares of 10s 
}each. The working capital was £15,000. This is now exhausted 
| and, although your directors hoped to have been able to carcy on 
| Operations until such a time as the mine was in a paying condition 
without increasing the capital, we have not been able to do so, 
| partly owing tothe dely,in operations during the wet season early in 
| the year, to the delay in the erection of the mill, which was uafore- 
| Seen and unavoidable, and also to the expenditure for the purpose of 
the two batteries and the True Blue mine. I think you will agree 
with me that for the expenditure of the working capital of the coin- 
| pany, £15,000, we have shown very good results indeed, and feel 
sure that you will readily agree to the increase of capita! by the 
creation ot 50,000 new shires of 10s each. We propose to issue 
a‘ present only 25,000 shares, amounting to £12 500, which will be 
| offered to all the shareholders pro rata. With the proposed 
| present issue of 25000 shares, the total capital of the company 
will be only £62,500, which, considering the apparent grea. value 
of our property, is very smallindeed. I beg to move: “That the 
directors’ report and statement of accounts as submitted be and 
the same are hereby approved and adopted.” 








Mr. John McDonald said that if the rich ore which had con- 
tinued for some distance in the underlie shaft went for some cis- 


tance further—and they had no reason to suppote it would not 
they ought to show immense profits on their c spital 

The motion was carried unanimously. The chairman proposed, 
“ Taat the capital of the company be increased to £75,000, by the 
creation of 50,000 new shares ot 108 each,’ which resolution was 
carried unanimously. ‘The proceedings closed with a vote of 
thanks to the chairman and directors, 


NEW BEESTON CYCLE COMPANY, LIMITED. 


The first ordinary general meeting of the shareholders of the 
above company was held on Wednesday at the Institute of 


| Chartered Accountants, Moorgate street, E.C., Mr Harry J. Lawson 


(the chairman of the company) presiding. 
The Secretary having read the notice convening the meeting, 
The Chairman said: This is the statutory meeting, and at such 
meetings not much information is expected. | suppose on the prin- 
ciple that those who are putting oa the armour ought not to boast 
as those who are putting it off. The prospectus which was issued 


| was, 1 am quite prepared to admit, a very ambitious one, and the 


programme that it set forth was also ambitious, and almost startling 
in its terms. But anything that is revolutionary is not for that 
reason hopeless of achievement, and in connection with 
this conquering progress of the wheel we quite expect, 
and respect, somewhat revolutionary ideas. The prospectus stated 
that the capital was £1,000,000. I believe the idea of the pro- 
moters in connection with that was that the company should be 
bigger than any other in the cycle trade, and I belicve that is still 
the idea of the directors. We want our company to be a larger 
company, having larger works, and paying better than any other 
eycle company in this country; and | think that if any of you have 
had an opportunity of going to Coventry and seeing our huge works 
there being erected, you will say we are, at any rate. so far 
endeavcuring to carry out that programms. Of course, there was 
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ae hope,” rich ecncera; Lhe amount. ‘thse was 

subscribed “was about £180,000, and balf of that monev, 

some £80,000 or £90,000, would be the working capital 

of ad company, ed by anybody, are a larger 

av e working capital, | suppose, than any other cycle company 

has ever had, at nay rate ibis just revent issues. I think that is a 

satisfactory point, (Hear, hear.) The consequence of that was | 
that the prowoters to find money instead of baving to receive 
some, which Was not ntsatisfactory to us 8% direc’ors, but some- 
what unsatisfactory, I daresay, to the promoters ; but the cost of 
the various works that were taken over bad to be paid for, and 
it cost them in cash nearly £100,000, besides other considerations 
which they had to give. 1 am very plea ed, bowever, to be able 
to report that the whole of the money was pad, aod all the 
businesses handed over to us quite {ree of aay kind of charge, aud 

we started absolutely wth our money in our pockets on a new 
career of what | hope will prove prosperity. ‘he prosposctus went 
on to say that £500) was necessary to properly commence the 
business. It was suggested to the shareholders that only £50,090 
was necessary, and | tvink that is nearly all that was vecessary ; 
so that | am in position to say that we bave ample working 
capital. Then in te prospectus we have a programme set out. 
When the syndicate whieh promoted this company, and when 
several vendors of the different companies came to me to ask me to 
join this undertaking and take it up, { went to Coventry with them 
Lo havea look at the business which | considered the principal one, 
viz., the Quinten Cycle Company, and | must say 1 was altogether 
astonished to see thece so sound and solid a concern. They had 
practically new werks, good, sound machinery, and their shares 
were standing ata premium ofcvy.r 5) per cent., and altogether 
what they were turaing out, the price they got for the machines, 
and everything about the works seemed (o me to look like prosperity. 
In addition to that, the names which the promoters very naturally 
printed on the prospectus—the names of the Nettlefolds, the 
Chamberlains, our friend Alderman Pollack, <c.,—:eemed to me, 
in themselves, to form part of a goodwill, because the business 
must have been a scund one to have such names upon the 
prosprctus. The very fact of such gentlemen being the pro- 
prietors was sufficient to suggest that, it would be a case for 
extension, and possibly very large extension, of the business. One 
principal point was that the orders were far in arrear; they had 
more than two or three times as many orders as they could a tempt 
to carry out. When I saw this very ambitious programme which 
| have mentioned, 1t seemed to me that with a little extra help 
we might build up here one of the biggest and most pro- 
fitable cycle companies in the world, and | believe so to-day. ‘Jbe 
patural result of what 1 have told you of the amouct of subscrip- 
tion was that’ the promoters had to take their profits in a verv 
large number of vendors’ shares. Every one of taose shares will 


| have to be made worth something before there is any cash value 
attached to it, and ‘hat, | think, is a hopeful clement. and | am very 
pleased and proud to admit to you, as | do not wish any secret what- 

































ever to ex'stbetwe nus, that a large number of those vendors’ shares 
belong to me,and I intend to keepthem. I an happy to be sbie 
to tell you that in that famous ride on S.tarday, which wall 
form one of the his‘oric pages in the history of Eogland 
(applause)—we showed the world that we can go by our- 
selves, unassisted, with self-acting carriages and cycles 
from London to Brighton, or anywhere we please. | am 
pleased to tell you that on that ride one of our motor cycles 
was the only one of its class that gut through. (Applause) I| 
bave done my best to impress wpon Mr Gorton that these New 
Beeston cycles are certainly the coming machines. 1 do not believe 
that there is another factory in Eogland of any kind that will 
compare with the New Beeston Company's workshops. 

A vote of thanks was accorded the chairman and directors, and 
the proceedings closed. 


THE LINOTYPE COMPANY, LIMITED. 


An extraordinary general meeting of the above company was 
held on Thursday, at the Cannon Street Hotel, Mr Joseph 
Lawrence (the chairman of the compaey) presiding, for the purpose 
of submitting resolutions providing for the recapitalisation of the 
company. 

The secretary (Mr William HH. Lock) having read the notice 
convening the meeting, 

The chairman, who was received with applause, said: They had 
met practically to carry out what he regarded as a foregone con- 
clusion, proxies having been received from more than three-fourths 
of the proprietors in favour of what was proposed. The object of 
the recapitalisation scheme was to confirm an arracgement already 

rovisionally agreed to with the holders of the founders’ shares. 
ie had been the wish of the majority of the shareholders to 
extinguish these shares, and a prov.sionsl arrangement had been 
entered into with that view subject to thelr approval that day. The 
proposal was to give to every holder of a £20 founders’ share £400 
in shares of the reo 
equally divided into preferred ordinary and deferred ordioary, No 
doubt, some founders might complain that they were getting too 
little, and no doubt some of the ordinary shareholders might com- 
plain that the founders were getting too much. They had ‘to 
approach this matter, however, in a businesslike spirit, aod agree 
upen some compromise. The only point was whether they were 
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subscribed, ror wad it | recepitalising the company at top 


aad eys, | hecessdry if they did come to an arraugemeat with’ the found. 
‘that somethinglike an equilibridm should be established between ae, 
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much or too little, 1, was 


not have an abnormally Ja r te thin stack Tut cas 
amived pt pemaes. sveny rally to meet with the sh 
approval. They had oolyhad two watts ree lelters—ani these from 
was posed. ’ % 
observation worthy of comment was by Gis peoseia'tue — 
“watering” the stock, bat circumstances altered cases Their 
case Was that they were offering to every holder of a v5 preference 
or ordinary share £7 in shares of the proposes new company, the 
market price of the existing ordinary or preference shares bei 
between 48 10s and £9, Tney were, the-efore, not giving more 
than the shares had already been appraised at. Wi h regara to the 
method of carrying out the resolutions, the business would be 
conducted as usual, without the slightest break. If the pro 
were ratified that day, the confirmatory meeting would be held 
after 14 days lied elapsed, and the finishing touch put to the 
contract. ‘Lhe articles of association of the new company were in 
all respects precisely similar to thoss of the old company, except 
that, as they were about to apply immedia‘ely for an official quota. 
tion, they had submitted tae articles to the Stock Exchange 
Commi.tee, who had made one or two minor sugzestions, 
whien the directurs had acceded to. ‘The next point was 
the division of the shares, and, when it was necessary 
to do so, fracticnal certificates of tenths of a share would 
be issued. Ths agreement embodying the proposed arrange- 
ment was on the table, and it could b) read by any 
shareholder who desired to do so, but it was a perfectly formal 
document. He should have sat down at thas point, but that they 
had received letters from some of the shareholders askiog their 
opinion of a new invention wa'ic) had come oat in the past few 
days —he referred to the Wicks composing machine. ‘The \ rectors 


were perfectly acquainted with this and other machines ‘11: they 
did not affect their company in the least. If the directors heard 
of an invention which was likely to cut the ground from under 
their feet, they wou'd. be the first to tell their shareho!de:s about 
it. He might say that the invention in question was one for 


making type. and then setting it. People, however, did not want 
type, and the aim of this company had been to do away w. ): type. 
He afterwards spoke of the practical advantages of the |:notrps 


machine, and stated tha: they had at last got over a difficu's, whieh 
they hid hitherto bad in connection with bookwork. Wor. of this 
class of the very best kiud wou'd now be able to be done their 
machine. They were, he said, the so’e owners of every a; )) ance, 
every pateat, and every idea copne:ted with the produ:t o» of a 
bar of type, and this was by common consent the organ: basis 
on whch all future improvements io printing would be eted, 
They controlled the whole of this, and they were bu-tres it ap 
daily by new patents. If the shareholders approved th: me 
now submitted he was convinced that the company would ron 
a new cra of prosperity ia the course of another moo Me 
A. M. Haines seconded the motion. 

After a short discussion, in which hearty support was n to 
the proposal for the recapitalisation of the company, the « man 
then put the resolutions en bloc, and declared them to ha © deen 
carried absolutely unanimously. (Applause ) 

Mr E. Day moved a vote of thanks to the chairmay and 


directors foc their arduous laboars oa behalf of the compan He 
coogratula‘ed his fellow sha eholders on the excellent pos::: 1 in 
which the company stood at the present moment. 


Mr Bradshaw, in seconding the motion, said he had know Mr 
Lawrcnce for nearly a quarter of a century, and during the © bole 
of that time his main chuaracteris' ic bad Leen his indomitable ; «r8e- 
verance It was to the exercise of that quality that the share- 
holders in the Linotype Company owed the proud position » hich 
they held to-day. Mr Hore suggested that in addision to the vo'e 
of thanks the sbarezho'der:s should vote a sum of money—he -ug- 
gested 5,000 guineas as the amount—to the directors in recog- 
nition of their valuable services. He had consulted no one in the 


room upon this proposition, but bad hoped it would be warmly 
supported, nevertheless and he bad made it on the suzgestion of a 
very large shareholder, who was unable to be present. 

‘The vote of thanke was carried with acclamation. : 

The chairman briefly acknowledged the compliment, and said 
in regard to Mr Hore’s suggestion, all [ can say is that such 4 
thing cannot be done to-day, and, whilst being very grateful for 
all the nice feeling that prompted him and his friends—for he 
is one of the largest shareholders of the company, and I think 
his family have between them £70,020 or £80,C00 in this company, 
so that the proposition has an additional force coming from that 
quarter —I am ound to say that such a propo:al canuos be deat 
with at this meeting. (Applause.) 

The proceedings then termiuated. 


CHICAGO AND NORTH-WEST GRANARIES COMPANY, LIMITED. 


The seventh ordinary general meeting of the Chicago and North- 
West Giranaries Company, Limited, was beld on Monday, at the 
Cannon Street Hotel, Mr H. Seton-Karr, M.P., presiding. 

The Secretary (Mr C. Robertson) having read the notice con- 
vcning the meeting, : 

The Chairman said: The net profits of the American companies 
during the past year. ending July 3ist last, amounted to $60,000, 
or about £12,000. and that after payment of debenture interest and 
sinking fund and administration charges, there remained a debit 
balance of some £3,000 to be carried forward. Noone regretted 
this state of things more than the directors. The fact that they 
had made comparatively small profits this year was all the more 
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disappornti , beeause a year ago he was in @ position to state, on 
sreeived a oe managers in America, ~ the pro- 
spects of the company for is year were good. The state- 
ments he made then were at the time amply justified by the 
ion to haad from our rs in America. The 
rs informed them that the whest crop in the company's dis- | 
trict was large, that the prospects for the carrying charge —which 
was really the rent the compan psyeeires for storing grain in its 
ies—were good, and a the number of our houses were | 
Rraely increased by a new line of houses wh'ch the compaoy had 
then rented. Shortly af er that time serious changes, conse-_ 
queat upon the failure of the winter wheat crop, toox | 
After extaustive and detaile] comments on ths com- 
y's affairs, the chairman said, in conclusion: I regret that | 
we have gone through, from our shareholilers’ point of view, abad | 
year ; hus the history of our company shows that our enterprise is | 
open to serious fluctuations —for we have the various conditions of 
the grain market which affect us—but that our business is capable, 
under favourable conditions, of making large profits. We have 
made large profits in the past, and I firmly believe that when 
those favourable conditions recur onca more—and no doubt 
they will—we are in the position to make large profits again. I 
can only trast tbat before long we shall be in a position to put 
a much better state of things before you. I will ask you to 
recognise that we are a commercial company. and have to face | 
commercial risks. I now beg ty move the adoption of the report 
and accounts. (Applause ) 

The chairman having replied to numercus questions, the resolu- 
tion was carried unavimously. 

A vote of thanks to the chairman and directors closed the pro- 
COCciUUS. 

THE TRANSVAAL EXPLORING COMPANY, 

The first ordinary general meeting of the above company was 
hel | \ sterday st the Cannon street Hotel, Sir Freder.ck Young, 
K C \.G., presid'ng. 

Toc Seeretary (Mr J. G, Kennedy) having read the notice con- 
venios the meeting, the Chairman moved the adoption of the 
re} and balance-sheet, and reviewed at considerable leogth the 
wor. of prospecting that had been accomplished during the period 


uu! v review, adding that he himself had traversed come of the 
far’). in the distriet of the Transvaal, which gave promise of 
miveral-bearing deposits. Having spoken of the capab.jities 
of various properties — notably those in the Lichtenberg, 
Bi of, Lydenburg, Rustenberg, Waterberg, Potchefstroom, 
Mi urg, Heidelberg, Barberion, and other districts — he 
obs . ed that there were indications that they might profit by the 
prt stagnation in the market. and shareholders might rest 
ass » d that the board would leave no stone unturned which would 
te: enhance the value of their properties. They had secured two 
lea one for 99 and the other for 25 years—on two farms lying 
Wi 500 yards of the mais line of railway between Delazoa Bay 
an | retoria, and the boriog operations which were baing con- 
duc 1 upon those properties proved that they were as valuable as 
oth s in the district. The area of the farms in which they were 
int. sted at the present time was estimated to exceed 900,00) 
acr.. and it must be obvious to the meeting thst in order to 
ens -e good financial results an additional amount of capital must 
be paced at the disposal of the directors. I+ was this considera- 


tion whieh had induced the directors to recommend the share- 
holiers to entrust them with still greater capital powers He 


me y mentioned thisen passant. After reviewing the principal 
items in the accounts, he said he had no doubt it would have been 
rererded ag more satisfactory if they had decided to distribute a | 
por.on of the balance in hand. (Hear.) They had, however, 


good reasons for not doing so. They considered that as this | 
amount was principally represented by shaves the realisation of 
the » nount was more likely to be of benefit to the sha‘ehoiders. It | 
coull have been divided amongst them by way of bonus, bus it was | 
patarally in their interest that such a vistribution should not be | 
made Such a proceeding might assist speculators in their market 
operations, but the eyes of the board were fixed on the future of 
the company, andnos upon the market quotation. They were con. | 
vinced that in times like these they were passing through it was | 
for the best interest of the shareholders that the strength of the | 
compasy should be conserved in every possible degree, and such @ 
recommendation would, he thought, earn th m the thanks of the | 
general body of shareholders Concluding, he said he thought | 
the statement he had made could not be regarded other than as 
satistactory, and the arrangements they hal made had been carried 
out in the face of unexampled difficulties and drawbacks during a 
most disastrous year in the Transvaal from well-known causes, 
and they afforded the most encouraging hopes for the future, 
They must not forget that they were an exploring company, and 
tha: their raison-d'étre was to explore. The directors had pur- | 
sued a bold and vigorous policy, aad he hoped their constant 
elforts to endeavour to make the company a success would be 
realised. 

The motion was seconded by Mr J. G. Smith. 

\fter a shareholder had criticised the report at some length an_ 
amendment was moved and seconded, * That the accounts be not 
adopted, but referred back to the board to enabls them to issuea 
fuller report dealing with the various properties and assets, 
together with a profit and loss account up to November 1 last, and 
the meeting be adjourned till December 14." After further dis- 
cussion. the Chairmaa briefly replied, and defended the policy 
pursued by the board. Upon the amendmen’ being pat first, an 
equal number. of shareholders voted for and seainst it. The 
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An extraordinary meeting followed for the purpose of increasing 
the c»pital by £100,000. At the close of further discussion as to 
the terms upon which the board proposed to raise the extra cap:tal, 
the chairman put the resolution, in favour of which 15 voted and 
a0 equal number against it. Upon being appealed to as to the 
course he proposed to take, the Chairman said—I shall certainly 
not accept the vote. I declare the motion not carried, This 
concluded the business. 


HIT OR MISS PROPRIETARY GOLD MINES LIMITED. 


An cxtraordinary general meeting of the above company was 
held on Monday at Winchester House, ‘ for the purpose of receiving 
the experts’ reports oa the property referred to in the circular sent 
to the shareholders on October 24, and also the directors’ report on 
the geveral position of the company.” Me Heary W. Lowe (the 
chairman of the company) presided. 

The chairman said: We have convened this meeting, in anticipa- 
tion of our annual general meeting, in order that we may give you 
at this earlier date the fullest information we have respecting your 
property. In view of recent events this course commended itself to 
the directors as being one that was more necessary than ususl, 
because there were certain rumours vaguely set afloat which required 
to be set at rest by some definite and authoritative stat-ment. The 
latest reports received goto prove that eversthing is going on 
properly. However, we ihought it would not do to rely entirely 
on the statements of our own manager or engineer. or anyone 
eomoected with the prop-rty, and that it would be advisable 
that we scould call in some reliable experts tu visit the m‘nes, 
and report upon the'r actual state. The firat one comes from 
Professor Nicholas, whom we considered to be the most 
fea:less, the most independeat, and, [ might say, the most 
pe simist’c expert on the fields. A fuller d.tailed repors will be 
coming from him later on. but be tel's us in regard to Lease 343, 
wh'ch is our battery site . “ Prospeets are not encouraging excepting 
above the 100 ft. level. Prospecting adits are being driven for 
further dev.lopment:.” We bave never ai/tached any great import- 
ance to that lease. so that is what we expected to find. He con- 
tinues : “ Lease 725, Water Biock.—I strougly recommend sinking 
the main shaft ou the ur derlay to prospect the reef and get more 
water. The ore is hardly payable at the present time owing to the 
water.” That corroborates the statement which our engineer 


reported to us, ihat the tailings contain such a large amount of 


gold —equal to 2} 0z8.—tha: it woul be waste uotil a better supply 
of water is brought ia‘o use to go on crushing with the water in its 
then state 


sinking main shaftto open newreserves. A shoot of gold at the 150 
ft. level equal to 20 dwts. perton. This property offers the best 
prospects for successful mining The method of treating the ore 
has improved in value. I have suggested an alteration in the 
amalgamation, and a faic trial of it will be given." We consider 


that, coming from Professor Nicholas, a most encouraging report. | 
He does not tell us anything bad in the whole of it, and if there || 


had been anything bad it would have been found there beyond 


doubt. Then the next expert called in was Mr. Fearby, who isa | 


thoroughly practical miner. He reports briefly :—‘ Have exam'ned 
the mine. The development and workings bave been carried on 


satisfactorily. The new machinery is working well. Full details | 


by first mail. Assay of ta'lings will follow later. Cannot suggess 
improvements of any kind to treatthe ore.’ Proceeding, the chair- 
man said the shareholders need have no fe r at all as to a recon- 


| struction, and alluded in de‘ail to the present position of the | 


company in proof of his assertion. Complimentary votes of 
thanks were accorded to ihe chairman and directors. 


NORTH STAR GOLD MINING COMPANY, LIMITED. 
The statutory meeting of the above company was he!d yesterday 
at the Guildhall Tavern, E.C., Sir E.T. Gourley, M.P, presiding 
The Chairman said : —Gentlemen,— You are no doubt aware this 
is the statutory meeting, and is met for the purpose of transacting 
business. Al! the same, we are desirous of giving you shareholders 
all the information we can. You are aware the North Star Com 


pany purchased the mines, consisting of 113 acres, in the Mount 
Malcolm and Murchison districs— a district about 140 miles north- 
east of Coolgardie. Between Coolgardie and tat dis'rict so far 
we have no; got any railway communication. The railway is now 
in course of construction, or will shortly be constructed, as 
far as Menzies, which is about sixty miles from Coolgardie. 


We purcha-ed this mine with a 5-stamp battery, which was in | 


course of erection, and 200 tons of ore at grass. The battery in 
question has heen erected. We received a telegram from the mine 


| manager the day before yesterday, informing us that the bastery 
| had been erected and that he was about to proceed to the mine 


for the purpose of starting crushing, so that we hope in a short 
time we shall be crushing the ore which is already at grass, at 
sometuing like the rate of 10 or 12 tons per day. The last letter 
received from the mine manager states that h» has 300 tonsof ore 
at grass ‘That is now more than a month ago,and in all pro »a- 
bility the quantity at grass now ia som;thing like 350 tons. The 
manager 6lso writes :—‘'I had better exp ain to you that every toa 
brought to grass needs rehandling ; covsequently no more 
is hauled up then we are bound to bring vp. Besides wind- 


' directors exercising their right to vote, the original motion for the| ing up by mand and in smsll baskets, + is far more costly 


adoption of the report was then put and carried by 21 to 19 votes than by steam. We have, av a matter of fact, from 12,000 to 
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“ Lease 760, Christian.—I consider this of great || 
importance. Reserve stopes will work out shortly, so recommend | 


a ei al At i il NR ie AR ads ee EA moe 


= ne es m : 
AE RR yee atte Ee ea ia etre te a 





























i atetiibinpacietibics eave pihipaitresaelaitey city 


FARO AE OPER AERO. ITER "ca Se gene acnesarina a ieee amiiner bale 
. : : 
S Ny - 


ny 
ct mage aber 


mer se 


— 


fa. re ae) inalativapt cametiin = peealabslaaiecnian Pt AE ae P = 
app cetarnrifsetiri sree tgp Sent hint omiptilio-enitesngrips iting 


i aS 


Tree See. 

























a RoR 
ak ethan sien hee 


a nT Or ire ee SAE ener en Tenney WOE One Teen eee ean ee ae 
r mere Rarer eper AP 4 pecans 
nae RS ihn AS. Sy pl “ 
ry a 


Walaa atts ni dinicemireiks yeah id lin Sitipliensipaainiap ve 


Wb See nse acaiieataaih aadinedpantaeia” sa 2S BE Sak 


TO ee ae tees Sian "i core Gir 


A 


~ See ee a een 






5 Dla tha cet et, age ia RGR hl RA PE A a SON 6 EEN te 















































‘ 
ee neers 






oe 


a eee 


































ee 





SS 
a5 


ex 


ac cate niente ag ow tar 





aise 1 8 mc comttmand * 
cane)» mae ae ee woven 
re 


vey ret 
ag OYE 


ek gaits 
queda anions 


——— 


AEE OFLA EN 






ty mage 
seein eee pm mam de 


on 2 
mr Serr 





= 


























ty sind ot om 


i 
Hi 
f 
it 


Bat 4,500, or to be strictly accurate, accord-. 
ing to measurement, 5,016 tens, which.we have in one chute above 


the 86-feet water level is ready for stoping. In short, weare ten 
. m 





ili, and this reserve will be increased 

I advise you to increase your 
machinery.” Proceeding, the chairman remarked, we have sent 
out another 5-stamp, battery, and that battery, with all its appur- 
tenances, is now in Fremantle, and I hope in a short time it will 
be on the mine. Then we shall be crashing not with 5, but with 10 
stamps. The latest telegram which we have received from the 
mine manager tells us—* Driving south-cass on reef 85-feet level, 
reef widening; value is 2 ounces of gold per ton. Proceeding 
north to start machinery.” Well, 1 taink as far as we have gone 
the prospects of this enterprize are favourable, and we have every 
chance of obtaining a fair dividend for the moneys which we 
have invested. When we purchased the North Star Miné we 
did not purchase, as it were, a“ pike in a poke.” We had 
in the first instance the opinions of Mr Pritchard Morgan and 
other experts who weze sent out bv two finance companies for tie | 
purpose of prospecting the whole of the mining districts in Westero | 
Australis. Mr Morgan who. is a very old hand at mining io this | 
country and elsewhere, came to the conclusion that the district in 
the neighbourhood of Mount Malcolm and Murchison was the very 
best district for the purpose of obtaining satisfactory’ results in 
respect of gold mining In addition to the opinion of Mr Morgan and | 
other experts who reported on this property, uot on mere hearsay, 
but who themselve: inspected the property personally, we have 
also before us the opinions of five eminent miniog firms, who con- 
firmed all that Mr Morgan had stated with regard to the property. 
In conclusion, he obs-rved that as far es we can see, we hope and 
believe that our property will turn out t» be a good one. 
( Applause.) 

Keplying to a shareholder. the chairman said that the directors 
would ask for a quotation on the Stock Exchange in due time, bat 
he considered it better to wait for the result of the 
crashing, which would give a market value to the shares. As to 
the date when the crushing would commence, the chairman added 
that the min» manager started three days ago for the mine, for the 
purpose of starting the mill 

Mr Paidon said there was no doubt that crushing on this pro- 
perty would commence before the end of the year, and he thought 
he was correct in saying no company ever floated in England to 
acquire a West Australian property within so short a period of its 
inception would be able to crush so early as their company would. 
He was perfectly certain that when crushing did commence the 
shareholders would be more than pleased with the result. Those 
we e his views on the subject, and he was a large shareholder. 

Mec Williams, in moving a cordial vote of thanks to the chair- 
man, said the statement they had heard that day was of a practical 
nature and to his mind satisfactory. 

‘The motion was unanimously passed, 


TAITAPU GOLD ESTATES, LIMITED (NEW Z™ALAND). 


A special meeting of the above company was held yesterday, at 
Winchester House, E.C., Mr. Roland G. Hill presiding. 

The Chairman said:—Gentlemen, as announced io the eircular, 
this is rather an informal meeting; but as our manager has just 
returned from our property and has some very important informa- 
tion to convey, we thought it was only fair that we should meet you 
at the earliestopportunity, I should like to take this opportunity 
of letting you know what we in London have been doing whilst Mr 


Leow has been at work for us in New Zealand. We succeeded 


when there was really no market for our shares at all, and before 
avy reliable discoveries had been made on our property, in in- 
creasing our working capital from £15,000 to £40,000. This 
still leaves us 5,000 shares in reserve, and if we require 
more working capital we do not anticipate any difficulty 
placing them ata very large premium, although very probably in 
the first instance we may offer them to cur existing shareholders. 
And as I am presently going to refer to the subsidiary companies 
which are likely to be formed, that policy, | may say, will also be 
considered in the allotment of those shares—a preferential allot- 
ment will always be given to shareholders of the parent company. 


We have made very favourable arrangements for certain parties 
and syndicates to explore Lhe property at their own expense, paying, 
of course something for the privilege. These companies have 
already located a certain number of claims. They have to spend 
so much monthly in development work, and doubtless, before 
long, these properties will biossom into subsidiary companies, 
in which the Taitapu Gold Estates will have a very large 
share without payieg anything for it, or being bound 
in any way to supply the working capital. (Applause.) 
As regards our own proprictary claim known as the Golden 
Ridge, | believe the chief cause of disaster in mining coinpanies is 
the erection of expensive machinery before the mine 1s sufficiently 
developed and the value and exteut of the property assured. Well, 
we have made no such mistake. We waited till we had the 
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be necessary. We hope that the machinery and mill site wi : 
ee cee some time ‘at the beginning of thie sew fae nan 
shall then be able to commence crushing. Wh , 


e com- 
mence crushing and get satisfactory returns we oy 


r 
our first subsidiary company, and we shall te. arastiy Bae 


appointed if the flotation alone does not return about the 
whole of the capital of this company. I should say that 
Mr George Beethom, a recently elected Cirecwr of the 
company in tho place of the late-lamented Colonel Thomson. is 
now on the way to New Zealand. While there he will visit the 
property, and do all that he can to further our interests. | intended 
going out myself this autumo, but felt that it was not no 
fortwo directors to be on the spot at the same time. However. { 
hope to visit the property next vear whea it is more developed 
Now that gold has been discovered it is only a question of time fee 
our territory to become populated, and with the increase of the 
population the value of our agricultural land will also increase ip 
value: and a ready market will be provided for the almost inex. 
haustible supply of coal and timber we have on our estate, 
(Applause.) 

Mr. W. A. Low, in #n exhaustive speech, commented on what he 
was fully convine:d was a very rich property. A little over twelve 
months ago he was asked to goto New Zealand to take over the 
property on behalf of the company, to see that the title was alright, 
and, then, having obtained possession of the proper y to develop it. 
Proceed ng, he referred at considerable length to the formation of 
the mine, which was known as the S lurian formation. ‘Lhe great 
bulk of the Victorian gold mines were of the like formation. Indeed, 

> 
colony. Most of this gold has been produced from alluvial work- 
ings, and not from tne quartz. He hada report in his hand which 
he thought it would be interesting for the shareholders to hear. It 
was writsen by a gentleman who discovered the quartz silver in the 
Broken [ill mine, and from which hundreds of \housands o! pounds! 
sterling bad been derived. 

The following ae extracts from the report of the gentleman 
referred to by Mr. Thomas Low :— 

At the request of your general manager here, I beg to hand you n 
the aurifervus portion of the Taitapu state, and a special report reef 
recently discovered at Golden Kidge, by Messrs Malone and Luann thers, 
Tne great balk of the aurifercus formation on the estate I find tween 
the Paturan River and the Big River, which latter is practically th thern 
boundary of the property. The knowledge which I have gained o untry 
south of Slaty Creek and Goiden Ridge has thoroughly satisfied t the 
whole of it, but especially the country forming the western s!ope o ake- 
marama Rioge dowa to the footnills is highiy auriferous. Th: !o 
slates, Which extend everywhere through this seciion, are almost 
this property. ‘T'ais is the great gold- bearing formation of Victoria 
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of the mst favourable for the ex steace of quartz reefs bearing my 
camp hae brea close to the Golden R.dge Mine, | have had every nity 
of examiniog it from day to day or from week to werk. The result ireds 
of tests made proved to me that in no pars of the reef formation \ less 
than 3 dwtsof gold tothe ton to bs found, and this poor stuff wa ned 
from places where the reef was pinched by intrusiong of country ro ese 
small results were only obtained from two or three sections of no ¢ ent, 
but generally the crushing stuff yieided an average of about 3 ou: ton, 
and in several places very rich bands or seams of ure were met wit ling 
as high as 50and even 150 ounces to the ton......In cstimating | ces 
of the permanence of a lode, lam guided mainly by the character walls 
and by the size and strength of the deposit. ‘he wails of this! not 
always been whatis ca lei well-defined; but to expect continuo n, 
and therefore well-defined walis trum a reef in tne position of t ien 
Ridge reef for the first 200 ft or 83u0 fs from tne suriace is an absu: Che 
outcrop was discovered about 150 f+ or 200 1t from the top o! Ww 
ridge leading straight into the main range. ‘his narrow ad 
been cut down on three sides by denudation, ani these sides were v a | 
little to the east of the tonne! the drop into Slaty Creek being nea n- 
dicular on two sides. The amount of slipping contortion ad dis!ocat st, 
therefore, have becn very giest. At the north-east side of the ricge t Loe 
rocks have been crushed up into pieces smaller than road mecal be 
seen by the sections exposed in cutting the horse track from Siaty Creek 
to the tunnel. The whole end of Golden Ridge was partially broken ud 
the reef and its walls were also sufferers. Boe for many feet t as | 
@® smooth hanging-wall, which was sma:hed in occasiona but 
whenever the drive had been extended thiough the tzite | 
rock which bad been forced into or thiough the lode, the han, wall 
resumed its wonted smooth and well-defined appearance. Th ne 
manager drove three crosscuts towards the footwail as shown on 1D | 
and at each point founda finely-poiisbed enclosing wall of bc autifu te. | 
This footwaliin turn, when driven on in the main level, showed the effects of | 


crushing and slipping now and then, as was to be expected; but as the sain 
level has been extended and the country is becoming more solid and firm, and | 


a greater depth from the surface has been attained, it has been found tat the 
fmotwall is also maintaining «a more uniform and well-defined chara*ter. In 
the winze the walis, for a depth of 80 [{t, are simply as perfect as wl's possily 
can be, and this abundantly satisfies me and justities my belief that this lode has 
a promise of living down toa great depth in the highly-favourat Je foiination io 
which it exists. Then again, as to the extent and strength of tue lode. Here 
we have a continuous shoot of gold tor a distance of over 800 {ttrom the out 
cropin a lode of a large average width or thickness. I have inspected overt 


' 
} 
| 
1,200 resfs in New south Wales, Victoria, and Wesiera Australia, | 
and in no case have I come scrcss such a rich, strong, and extensive 
shot of gold in a reef situated in favourable country, waich bas not been of 4 
permanent chatacier. I have heard it said that the T'«itayu love is nota 
“fissure” vein In my experience what is spoken of as a fissure veinolten cuts | 
out as readily as uny other, and nothing is lost or gained by calling the Taitaps | 
a fissure” vein. All the same, the Taitapu vein has, in my opinion, 4&5 Many | 
qualities of a permanent vein aa any other lode in the Southera hemisphere, I 
regara it therefore as a true fissure lode. In conclusion, I have to state for the 
reasors I have given, and tor many other reasous which I have neither time 
hor space to mention, the Golden Ridge recf will not only prove to be rich and 
permanent, but, in course of time, as developments go on, I fully expect that 
this mine, and many other mines on the Taitapu Estate will make for them- 
selves lasting names in the history of mining in this colcny. 


Proceeding, the speaker referred in great detail to the estates, 
and said the potentialities of wealth of the district was enormous. 
Mr. Parkes, in tne course of the discus ion, :ead the assays of 
Messrs Johnson and Matthey of the ore which had been brought 
over by Mr Low. They were as follows:—No. 1, about 1 ewt 
assayed 109 ounces 11 dwts 12 grs; No. 2, ¢ ewt—70 ounces 


assurance of our mine manager that |.e has at least three years’ ore | 19 dwts 6 gre ; No. 3, 4 ewt—23 ounces 12 dwts 3 grs; No. 4, 4 


in sight for a 20-stamp battery to crush before we ordered the | 
machinery in London. That machi:vry is now on its way, and it | 
ig to be so erected that, although valy 20 stamps will be erected, | 


ample provision has been made for another 20 stamps if it should! 
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ewt—43 ounces 16 dwts; No. 5, 4 ewt—39 ounces 6 dwts 16 grs; 
and No.6, } ewt—131 ounces 9 dwts 6 grs. (Applause.) | 

A cordial vote of thanks to the chairman and Mr Low terminated 
the proceedings. 





the West Coast of New Zealand produced half the gold of the 






— ae tet bet ee 











“eS 





: Ghe Bankers’ Gazette. « 
| BANK RETURNS AND MONEY MARKET 
BANK OF ENGLAND. n ty 


Accounts parsuant to the Act 7th and 8th Victoria, cap, 32, for 
the Week ended Wednesday, November 18th, 1896. 


ISSUE DEPARTMENT. 


: ° £ “4 - ” £ 
Notes issued ......... 49,993,015 / nt debt ... 11,015,100 
* Other securities...... 5,784,900 


Gold coin & bullion 33.193.015 


49,993,015 | “49,993,015 


BANKING DEPARTMENT. 


£& 
14,553,000 | Government securi- 
5,193,910] ies .........000e000002 13,753,066 
6.389.201 | Other securities ...... 27,695,534 
43,397,817 | Notes ........0.scsseeeeeee 25,745,190 
Gold and silvercoin... 2,485,922 
143,784 


£ 
Proprietors’ capital... 
Rest 


Public deposits* ...:.. 
Other deposits ......... 
Seven-days and other 

Die. cc coscenesees pocenee 


"67,677,712 


67,677,712 





* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend accounts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


Dated November 19, 1896. 


| 
The preceding accounts compared with those of the previous 


week exhibit:— 

sree Saapreae. 
Circulation (excluding 7 days and other bills) .... os eccesece 298,700 
Beni depesits .ccinecndas dabdde cs (chnbdeeeeanees SEER  ccccenes 
Other deposits ; 
Gover: 


Pee e eee ee eee Cee eee eee eee eee | 
eeeeeeee 


CORR meme etme meee ee weeeeeeeweeeeeeene 4ETP asenenee 


Oem eee meee ee eee ee eeaeweeeeeseeeee DAWOITS seoeeeeee 


e following shows the amount of the Circulation, Bullion in 
artments, Banking deposits, Banking Securities, Reserve 
e of Discount, for three months ending Nov. 18, 1896 :— 


| ‘Seouriti 
A, a Circulation — 


Othe rities 
BPMIMIOD, oo. cccnncnepesegudabocbenbaqucnesesgpoeed e 
Rest 
Reser 
Tl 
bot! 
and 
was , in 
Dat oin and) Abroad, or | (¢xcluding |Deposits| Banking Reserve. 
Bullion.| out for | Bank Post Depart- =| 
| Export. Bills). ment. 
189 £ £ £ ieee ai 
Aug 16,372,048 1,218,000 out; 27,279,805 {61,076,736 43,277,029 35,892,243, 58,2 
i 


4 of Reserve 
to Liabilitie 


ze | Bank Rate 


~ 


Sept.  14,043,283'2,164,000 out} 27,522,605 |53,355,595| 43,389,553 33,521,678) 57 |— 
2.721.027 1,196,000 out! 27,141,350 |57,565,008' 43,334,154) 32,379,677| 56] 24 
12,146,413; 832,000 out, 26,835,985 |57,077,834| 43,291,991)32,110,426) 564 — 
1,155,469 1,241,000 out| 26,662,680 |56,310,543| 43,573,982|51,292,789| 55. 3 
10,386,442! 227,000 out] 28,033,615 155,782,651| 44,979,685 29,152,827, 52), — 
513.443, 263,000 out| 28,169,350 |55,379,826| 45,076 678) 28,144,093 £0.|— 
7,596,543 1,690,000 out! 27,625,559 [55,127,175] 44,171,124/25,770,993, 504/— 
6.099.178 1:710,000 out} 26,979,620 |51,141,095| 43,059,611 | 25,919,558) 504/4 
6,182,073, 139,000 out] 26,708,700 |49,55,238] 40,929,686 26,273,373! 534|— 
£07,207 431,000 out| 27,136,420 [48,880,644) 41,256,370|25,470,787| 52 }— 
464,995 228,000 out| 26,546,525 |48,903,101| 41,087,710 25,718,470) 52%) — 
678,937 178,000 out! 26,247,825 149,787,018! 41,446,600'26,231,112' 524'— 


Oct, 


Nov. 


Sub/oined is our usual table, affording a comparative view of th e 
Bank eturns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during s period of 
three years corresponding with the present date, as well as ten 
years back, viz. :— 


- oe Re 


Nov. 21, | Nov. 20, | Nov. 18, 


At corresponding dates | Nov. 24, | Nov. 22, 
18953. 1894. 


1885. 1895. | 1896. 


with the present week. 


Circulation (excluding Bank’ ae £ £ £ 
25,111,430, 25,469,355 
5 389.787 7,146,011 
35,775,917 49,812,242 
13,658,120, 14,836,525 
18,590,396; 27,043,066. 
26,706,702, 32,870,688 
35,018,132 41,540,043 


STAY 


| | 


26,247,825 

6,389,201 
43,597 817 
13,753,066 
27,693,534 
26,251,112 
35,678,957 


524 
4 


Sel t 
14g) SG 
| 11025 


23,217,640 25,216,725 

3,116,798) . 3.994,874 
22,773,881, 28,792,105 
13,385,215) 9,887,598 


O88 Dilla). «sss veckseccece 
Public deposits ............ 
Other deposits 
Government securities ... 
Other securities 18,710,852) 25.675,401 

rve of notes and coin..) 11,632,537, 17,132,191 
Coin and bullion .......... _ 20,100,177! 25,898,916 
rtion of reserve to ' 

MOIS 6 .édictdcteedocs } 
Bank rate of discount...... 
Market rate, 3 months’ bills: % | tk an 
Price of Consols* .......... | 102 | 98 102¢3 

324d 2840 | 29}¢ha 
3ls 44, 278 4d 198 1d 263 id 3ls 9d 
383} 25.15-20 | 25.124-17}) 25.224-27h 25.23}-284 
12.14-24 
20.66-70 


eee ewww eee 


eee eens 


RX | 52% 643 % 
4% ° 3% az 


Price of silver peroz ...... 
Average price of wheat ....! 
Exchange on Paris (short). .| 25 
— Amsterdam (short). | 12.24-34 | 120-1) 121-2) 12-24-34 
— Hamburg (3 months) 20.58-62 | 2058-62 | 20.49-53 | 20.64-68 | 
Clearing-house return .... 


eee atonal iil Se 





* New 29 per Cents.—Goschens. 


| 


89,446,000) 114,284,000, 116,107,090\195,398,000) 165,118,000 


The amount of the “ other deposits,” compared with the “ other | 


securities,” showed in 1886 an excess of £4,063,029, in 1893 an 


excess of £5,118.701, in 1894 an excess of £17,185,521, and in 1895 | 
&0 excess of £22,769,176. In 1896 there is an excessof £15,704,2335. | 


In 1893, at the corresponding period, rates had hardened in con- | 


« Sequence of the shortening of supplies, due to the revenue 
collections. The Bank rate remained at 3 per cent., and the market 
rate moved up to 23. 
4; o8 deposits, which had been 1 and 1{ per cent. to 13 and 1} per 


' 
Peeeneamtgeepeteeeeseeeeees 











~~ - 


The discount houses raised their allowances | 


' 





cent. for méney at call and notice stively. Tlie India Council 
made a fall allotment of drafts on India for the first time in about 
four mopths. This, had tended to improve the of business, 
a settlement of the coal strike contributed to the improved 
mey, 


At this*time in 1894 # continued drain of gold for export, and a 
lock-up :in- conneetion. with. the. artangements for winding-up the 
Baring estate, had caused a hardening of discount rates, three 
months’ best bills being quoted 1 per cent., which was higher than 
for months previously. On the Stock Exchange. Americans 
showed some strength on the termination of the Baring liquida- 
tion, but business generally was very quiet, except in regard to 
South African mining shares, in which the rise had already made 
considerable progress. 


In 1895 there was some displacement of money owing to the 
payment of an instalment of the Chinese indemnity loan, and rates 
hardened to some extent. Best three months’ bills were quoted in 
the open market at ly per. cent., and the Bank rate remained at 
2per cent. A week of depression had been experienced on the 
Stock Exchange owing to political apprehensions. There was 
some speculation in Hull and Barnsley stocks on circumstantial 
rumours as to. its absorption} by the North-Eastern, the precise 
terms of the proposed p urehase being published. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. Special 
days are given separately, together with the total increase or 

ecrease to date in each case :— 


(000's omitted.) 














V/eeks Stock Exchange |, “Fourths” of 
Ending. | Total, Pay Days. Consols PayDays) the Month. 
Date. & Date. | & | Date. & Date. £ 
1896. 1896. | | 1895. 1895. | 
Jan.l to Aug26| 4,938,509,.1.16M 14) 440,296,|Dec. 2| —28,274,|Dec. 4) 22,752, 
Sept. 2...... | 150,776,|May 29 45,922, 1896 1896. | 
So cceee 113,125, June 12! §2,503,|\Jan. 3 25,822, Jan. 4) 94.025, 
Biicsa<xs 137,619, 26;  65,969,|Feb. 3, 33,593, \Feb. 4) 93.406, 
Weide i 123,301, July 15)  65,317,|Mar. 2, 32,522, Mar. 4) 94.769, 
Ps sens 150,937, x 49,094, | April 1 32,517, April 4) 21.879, 
Oct. 7......| 152,717,,Aug. 13| 41,572, May 6 31,024, May 4] 603, 
14. 124,537, 28! 39,528 lJune 1 50,894, June 4) 22.073, 
21. 167,592, Sept, 16} 45,967,| July 1 46,360, July 4| 94.429, 
28. 131,736, 3} 49,274,)Aug. 4 33,669,Aug. 4) 33,669, 
Nov. 4 169,892, Oct. 5) 48,177,|Sept. 1 24,127, Sept. 4) 19,664, 
ll 139,910, 29} 46,355\Uct. 1) 35,390, Oct. *3! 23.996, 
bias: 165,118,Nov. 12|°  47,743,|Nov. 5 29,437, Nov. 4) 92'998) 
Total, 1896 ..| 6,695,532, .. | 1,017,715) .. 353,265, 269,504, 
atten } 6,744,628. | 1,137,338, 317,172 260,858, 
Inc. or Dec.) |— 49,096 ee — 119,623, + 36,095 oo 1+ 8,646, 
in 1896 ..f)= 075 = 1052%| .. |= 1138 ws 352% 
Gross total in} eee 
1895........| 7,592,886, - | 1,304,679,| 545,446, 283,610, 
Do 1894 | 6,557,222 e057 964,455, | | 301,448, 261,547, 
Increase in} |+ 1,255,664, ee §=|+ ¥0,224; .. [+ 43,998, + 22,063, 
1895 ....f/= ‘1981 % |= 352841 2. |= 14°59 -- [me 844% 
* The “ fourth” fell an Sunday, 
The following is the Manchester Bankers’ Clearing :— 
Years, ~ 
1895. 1894, 
£ £ 
BOORR cc nccavcdedcdseatdsadénevasdbesscecs 169,720,100 161,198,805 
Increase in 1895........ £8,521,500 = 5°29 per cent, 
1896. 1895, 
£ x 
January 1 to November 7 ........-eesee0e 166,275,000 144.516,900 
Week ended November 14 ........ee00s. 5,875,500 5,509,500 
BEE caneescncuecas ddéphadeshapasisransid 170,148,500 148,026,490 
BGNSNGS BS BESS oc cacccctectccvece £22,122,190 = 14°94 per cent, 
Liverpool Clearing House :— 
1895, 18%, 
£ & 
DOOR) . ccccvrcccccceces Obes oencdencsoecone 111,777,300 101,157,300 
Tnerense in 1896 ...cccscoccccess £10,620,000 = 10°50 per cent, 
1896, 1895. 
£ £ 
Forty-five weeks ended November 7...... 103,304,400 95,701, 00 
Week ended November 14 .............. 2,770,600 2,688,200 
Ss ocidcs ta cpcadad ie cd gaveeetkeenss 106,075,000 .. 98,589,500 
Increase in 1886 ......-c.seesess £7,635,500 = 7°81 per cent, 
Birmingham Clearing House :— 
1895. 18%, 
& £ 
otal .cccccccvccecscccsecescovess’ eveeees 40,999,200 42,137,900 
Decrease in 1895.......--2++eeee0e £1,138,700 = 2°70 per cent, 
1896, 1895, 
& & 
Forty-five weeks ended November7.... 42,312,500 .... 35,540,300 
Week ended November 14 .......0.css0 1,019,300 817,600 
BeOOe sis vice cccccsseos Tessoeccserceve ervcere 43,531,800 .... 36,157,900 
Increase in 1896.........+.-seeees £7,175,900 = 19°84 per cent. 
Newecastle-on-Tyne Clearing House :— 
1895, 1894. 
£ £ 
eR a ald seensetns 41,980,400 28,199,300 
Increase in 1895..........cssee0es 
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, orto 
ing to measurement, 5,016 tens. which we have in one chute above 
the 8$-feet water level is y for stoping. in short, we are ten 
months ahead of the mill, and this reserve will be increased 
mouthly until such time as I advise you to increase your 
machinery.” Proceeding, the chairman remarked, we have sent 
out another 5-stamp, battery, and that battery, with all its appur- 
tenances, is now in Fremantle, and I hope in a short time it will 
be on the mine. Then we shall be crashing aot with 5, but with 10 
stamps. The latest telegram which we have received from the 
mine manager tells us—* Driving south-cass on reef 85-feet level, 
reef widening; value is 2 ounces of gold per ton. Proceeding 
north to start machinery.” Well, 1 taink as far as we have gone 
the prospects of thie enterprize are favourable, and we have every 
| chance of obtaining a fair dividend for the moneys which we 


14,000°tons insight. Bot 4,500 
read 


have invested. When we purchased the North Star Mine’ we 
did not purchase, as it were, a“ pike in a poke.” Wo had 
in the first instance the opinions of Mr Pritchard Morgan and | 
other experts who were sent out bv two finance companies forthe | 
purpose of prospecting the whole of the mining districts in Western 
Australis. Mr Morgan who. is a very old hand at mining in this 


the neighbourhood of Mount Malcolm and Murchison wa; the very 
best district for the purpose of obtaining satisfactory’ restilts in 
respect of gold mining In addition to the opinion of Mr Morgan and 
other experts who reported on this property, not on meré hearsay, 
but who themselve; inspected the property personally, we have 
also before us the opinions of five eminent mining firms, who con- 
firmed all that Mr Morgan had stated with regard to the property. 
in conclusion, he obs-rved that as far es we can see, we hope and 
believe that our property will turn out t» be a good one. 
| (Applause. ) 


BE country and elsewhere, came to the conclusion that the district in 


Neplying to a shareholder. the chairman said that the directors 


he considered it better to wait for the 


result of the 


crashing, which would give a market value to the shares. As to 
| the date when the crushing would commence, the chairman added 
|| that the min» manager started three days ago for the mine, for the 
purpose of starting the mill 

Mr Paidon said there was no doubt that crushing on this pro- 
|| porty would commence before the end of the year, and he thought 
} he was correct in saying no company ever floated in England to 
| acquire a West Australian property within so short a period of its 


inception would be able to crush so early as their company would. 
He was perfectly certain that when crushing did commence the 
shareholders would be more than pleased with the result. Those 


we e his views on the subject, and he was a large shareholder. 





at 
et Mr Williams, in moving a cordial vote of thanks to the chair- 
k man, Said the statement they had heard that day was of a practical 
; nature and to his mind satisfactory. 
i ‘The motion was unanimously passed. 
. : th ath ME 
Pe 
i TAITAPU GOLD ESTATES, LIMITED (NEW Z™ALAND). 
zs ¢ 
; | i A special meeting of the above company was held yesterday, at 
ist Winchester House, E.C., Mr. Roland G. Hill presiding. 
. i | The Chairman said:—CGentlemen, as announced ia the circular, 
eS 


returned from our property and has some very important informa- 
tion to convey, we thought it was only fair that we should meet you 
at the earliestopportunily. I should like to take this opportunity 
of letting you know what we in London have been doing whilst Mr 
Low has been at work for us in New Zealand. We succeeded 
when there was really no market for our shares at all, and before 
any reliable discoveries had been made on our property, in in- 


vot 


| 
| 
| 
i 
this is rather an informal meeting; but as our manager has just 
| 


creasing our working capital from £15,000 to £40,000. This 


ii still leaves us 5,000 shares in reserve, and if we require 

or more working capital we do not anticipate any difficulty 

31 placing them ata very large premium, although very probably in 
i i} the first instance we may offer them to our existing shareholders. 
. i 


And as I am presently going to refer to the subsidiary companies 
which are likely to be formed, that policy, | may say, will also be 
considered in the allotment of those shares—a preferential allot- 
ment will always be given to shareholders of the parent company. 


| 

We have made very favourable arrangements for certain parties 
and syndicates to explore Lhe property at their own expense, paying, 

| of course something for the privilege. These companies have 
already located a certain number of claims. ‘They have to spend 
so much monthly in development work, and doubtless, before 

long, these properties will biossom into subsidiary companies, 

| in which the Taitapu Gold Estates will have a very large 

| share without payiag anything for it, or being” bound 


- 


in any way to supply the working capital. (Applause. ) 
As regards our own proprictary claim known as the Golden 
Ridge, | believe the chief cause of disaster in mining coinpanies is 





is to be so erected that, although voly 20 stamps will be erected, 
ample provision has been made for another 20 stamps if it should 
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be strictly accurate, aecord- | be necessary. We hope that the machinery and mill site 


a: the erection of expensive machinery before the mine 1s sufficiently 
¥ developed and the value and exteut of the property assured. Well, 
. we have made no such mistake. We waited till we had the 
By assurance of our mine manager that |.e has at least three years’ ore 
b in’ sight for a 20-stamp battery to crush before we ordered the | 
i machinery in London. That machi.vry is now on its way, and it 
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yen oe will all be 
a some time ‘at the beginning of the new year, and we 


then be able to commence crushing. When we com- 
mence erushing and get satisfactory returns we propose to float 
our first subsidiary company, and we shall be greatly dig. 
appoiated if the flotation alone does not return about the 
whole of the capital of this company. I should say that 
Mr George Becthom, a recently elected Cireci'r of the 
company in the place of the late-lamented Colonel Thomson. is 
now on the way to New Zealand. While there he will visit the: 
property, and do all that he can to further our interests. | intended 
going out myself this autumn, but felt that it was not no 
fortwo directors to be on the spot at the same time. However I 
hope to visit the property next vear whea it is more developed 
Now that gold has been discovered it is only a question of time for 
our territory to become populated, and with the increase of the 
population the value of our agricultural land will also increase in 
value: and a ready market will be provided for the almost inex. 
haustible supply of coal and timber we have on our estate, 
(Applause.) 

Mr. W. A. Low, in #n exhaustive speech, commented on what he 
was fully convine:d was a very rich property. A little over twelve 
months ago he was asked to goto New Zealand to take over the 
property on behalf of the company, to see that the title was alright, 
and, then, having obtained possession of the proper y to develop it. 
Proceed ng, he referred at considerable length to the formation of 
the mine, which was known as the S lurian formation. ‘Lhe great 
bulk of the Victorian gold mines were of the like formation. Indeed, 
the West Coast of New Zealand produced half the gold of the 
colony. Most of this gold has been produced from alluvial work- 
ings, and not from toe quartz. He hada report ia his hand which 
he thought it would be interesting for the shareholders to hear. It 
was writsen by a gentleman who discovered the quartz silver in the 
Broken [ill mine, and from which hundreds of \housands of pounds; 
sterling bad been derived. 

The following ae extracts from the report of the gentleman 
referred to by Mr. Thomas Low :— 

At the request of your general manager here, I beg to hand you my ry 
the aurifervus portion of the Taitapu state, and a special report 
recently discovered at Golden Kidge, by Messrs Malone and Luni ! 
Tne great buik of the aurifercus formation on the estate I find 
the Paturan River and the Big River, which latter is practically tt 


sort on 

reef 
thers, 
tween 





thern 
boundary of the property. The knowledge which I have gained o! untry 
south of Slaty Creek and Goiden Ridge has thoroughly satisfied t the 
whole of it, but especially the country forming the western s!ope o \ hake- 
marama Rioge dowa to the footnills is high:y auriferous. Th: !o rian 
slates, which extend everywhere through this section, are almo ir to 
this property. ‘ais is the great gold- bearing formation of Victoria one 
of the mst favourable for the ex steace of quartz reefs bearing my 
camp hae brea close to the Golden R.dge Mine, | have had every nity 
of examiniog it from day to day or from week to week. The result ireds 
of tests made proved to me that in no part of the reef formation » less 
than 3 dwts of gold tothe ton to bs found, and this poor stuf ned 
from places where the reef was pinched by intrusiong of count:y ro ese 
small results were only obtained from two or three sections o! no ¢ ent, 
but generally the crushing stuff yielded an average of about 5 our ton, 
and in several places very rich bands or seams of ure were met ling 
as high as 50 and even 150 ounces to the ton... In cstimating | ces 
of the permanence of a lode, | am guided maintly by the characte: walls 
and by the size and strength of the deposit. ‘he wails of this | not 
always been whatis calei wel defined; but to expect continu n, 
and therefore weli-defined walis trum a reef in tne position of t len 
Ridge reef for the first 200 ft or 3u0 t+ trom tne suriace is an absu Che 
ouscrop was discovered about 150 {fs or 200 1t trom the top Ww 
ridge leading straight into the main range. This narro ad 
been cat down on three sides by denudation, uni these sides were \ A 
little to the east of the tanne! the drop into Slaty Cree’ being nea en 
dicular on two sides. The amount of siipping contortion a: d distocat st, 
therefore, have becn very giest. At the north-east side of the ricge t sce 
rocks have been crushed up into pieces smaller than road mea be 
seen by the sections exposed in catting the horse track from = Creek 
to the tunnel. The whole end of Golden Ridge was partially brok ud 
the reef and its walls were also suffercrs. Bot for many feet t as 
® smooth hanging-wall, which was sma:hed in occasior but 
whenever the drive had been extended thiough the tzite 
rock which bad been forced into or though the lode, the han, wall 
resumed its wonted smooth and well-defined appearance. Th ne 
manager drove three crosscuts towards the footwail as shown on 1D 
and at each point founda finely-poiisbed enclosing wall of bx auti! te. 
This footwaliin turn, when driven on in the main level, showed th« 

crushing and slipping now and then, as wasto be expected; but as the inain | 
level has been extended and the country is becoming more solid and firm, and 
& greater depth from the surface has been attained, it bas been foand tat the 
footwali is aiso maintaining a more uniform and well-defined chara ‘te In 
the winze the walis, for a depth of 80 [t, are simply as perfect as wel's p: ty 
can be, and this abundantly satisfies me and justifies my belief that this lod a3 | 
a promise ofliving down toa great depth in the highly-favouratle forination io 
which it exists. Then again, as to the extent and strength oftnue lode. Here} 
we have a continuous shoot of gold tor « distance of over 200 it trom the oat 
cropin a lode of a large average width or thickness. I have inspected overt 


1,200 reefs in New south Wales, Victoria, and Western Australia, 
and in no case have I come scrcss such a rich, strong, and extensive | 
shot of gold in a reef situated in favourable country, waich nas not been of & 
permanent chaiacter. I have heard it said that the ‘I'«itayu love is nota 
fissure” vein la my experience what is spoken of as a fissure vein oiten cuts 
out as readily as uny uther, and nothing is lost or gained by calling the ‘Taitapu 
a“ fissure” vein, All the same, the Taitapu vein has, in my opinion, 45 Many 
qualities of a permanent vein aa any other lode in the Southera hemisphere, t 
regard it therefore as a true fissure lode. In conclusion, I have (o state for the 
reasors I have given, and tor many other reasons which I have neither time 
hor space to mention, the Golden Ridge recf will not only prove to be rich and 
permanent, but, in course of time, as deveiopments go on, I fully expect that 
this mine,and many other mines on the Taitapu Estate will make tor them- 
selves lasting names in the history of mining in this colcny. 


Proceeding, the speaker referred in great detail to the estates, 
and said the potentialities of wealth of the district was enormous. 
Mr. Parkes, in tne course of the discus ion, :ead the assays of 
Messrs Johnson and Matthey of the ore which had been brought 
over by Mr Low. They were as follows:—No. 1, about 1 ewt 
assayed 109 oueces 11 dwts 12 grs; No. 2, ¢ ewt—70 ounces 
| 19 dwts 6 gra; No. 3, 4 ewt—23 ounces 12 dwts 3 grs; No. 4, 4 
cwt—43 ounces 16 dwts; No. 5, 4 ewt—39 ounces 6 dwts 16 gre; 
| and No.6, } ewt—131 ounces 9 dwts 6 grs. (Applause.) _ 
A cordial vote of thanks to the chairman and Mr Low terminated 
the proceedings. 
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; Ghe Bankers’ Gazette. « 
j re : tC? ts . , tong o 
BANK RETURNS AND MONEY MAREET, e 
BANK OF ENGLAND. a 3.3 
AccouNTs parsuant to the Act 7th and 8th Victoria, cap, 32, for 
the Week ended Wednesday, November 18th, 1896. 
ISSUE DEPARTMENT. 


oe ae eet £ 

Notes issued ....-+++ wate te debt .... 11,015,100 
* Other securities...... 5,784,900 
Gold coin & bullion 35.193.015 








49,993,015 “49,993,015 
BANKING DEPARTMENT. 
£& £ 
Proprietors’ capital... 14,553,000; Government __securi- 

Hest ......+. enonnesenpese \ DELUEOEEA | MEAD wovepsecccrccconcoces. Op TODO 

Public deposits® ...... 6.389.201 | Other securities ..... . 27,693,534 

Other deposits ......... 43,397,817 | Notes ........0..s000+ eee 23,745,190 

Seven-days and other Gold and silvercoin.,. 2,485,922 
bills.......0++ cconentone: Satan 
"67,677,712 "67,677,712 | 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend accounts. | 


H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit:— 


Dated November 19, 1896. 


Increase, snempns, 
Circulation (excluding 7 days and other bills) .... $> eecsse «. 298,700 
Public DOGIGE ccccccccdessvecccescessvevesessoce 995,234 eereenee * 
Other WER vnccetl cavpdcencseuctonececeadbos ° +. S epoupene 111,317 
PIBVEENTICHS SOOUEMNOD cccncerccdecedecdncedeseses ca “Sebbec ve 5,000 
Other IED. 00 cnicadace ns chawsheteasctsnsaedse er ° os 
SNOT oo. ccncccaseess eshsbseabesebdoneceendeseh 6° SRR ‘cccdace ° ° 
MOND. . oc cccsvecpecesunsonsechsseediebedbocasneces RAGES: cccocece 
RENSEVG . .. 0c ctenketescansadenteeesnad benCanse tee DEE 2 sacna pnd 


The following shows the amount of the Circulation, Bullion in 





both irtments, Banking deposits, Banking Securities, Reserve 
and e of Discount, for three months ending Nov. 18, 1896 :— 
: . at : ee Tale 
Securiti S| 
A, ll Circulation in Kg 53 | $ 
Dat Soin and) Abroad, or | (excluding Deposits Banking Reserve. |32 0 
Bullion. out for Bank Post Depart- a = | 5 
Export. Bills). ment, in 
~& 
18% £ £ £ a3) 8 gs \x3z 
Aug 16,372,048 1,218,0CO out} 27,279,805 |61,076,736 43,277,029 35,892,243, 58% /2 
Sept (4,043,283 2,164,000 out} 27,522,605 |53,355,595| 43,389,553 33,321,678) 57 |— 


47,141,350 |57,365,008' 43.334,154)32,379,677) 56] 24 
26,835,985 157,077,854| 43,291.991,32,110,428| 56¢\— 
26,662,630 156.310.543| 43.375.982) 51,292,789| 55. 3 
28,033,615 |55,782,631| 44,979,688 29,152,827| 524 — 
28,169,350 |55,379,826| 45,076 678 28,144,093) £0,|— 
27625550 153,127,175] 44.171,124/25,770,993, 504/— 
26,979,620 |51,141,095| 43,059,611 | 25,919,558) 504/4 
26,708,700 149,355,238] $0,929,686 26,275,373) 534|— 
27'135.420 [48,880,644] 41,256,370|25,470,787| 52 }— 
26,546,525 |48.903,101| 41/087.710/25,718,470| 52%) — 
26,247,825 149,787,018! 41,446,600 26,231,112! 524'— 


12,721,027 1,196,000 out 
$2,146,413) 852,000 out) 
1,155,469\1,241,000 out 

10,586,442) 227,000 out 

Oct, '513,443) 263,000 out 
7,596,543 1,690,000 out 
4.099.178 1,710,000 out 
182,073, 129,000 out 
£07,207 431,000 out 
,464,995| 228,000 out 
678,937 178,000 out 








Nov. 


Sub/oined is our usual table, affording a comparative view of th e 
Bank )teturns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during s period of 
three years corresponding with the present date, as well as ten 
years back, viz, :— 


———— 


Nov. 18, 
1896. 


| | 
At corresponding dates | Nov. 24, | Nov. 22, Nov. 21, | Nov. 20, 
with the present week. | 1885. 18953. 1894. 1895. 


Circulation (excluding Bank a* 3 £ £ a) £ 
POst Bille)... ccccccecccces 23,217,640! 25,216,725, 25,111,430, 25,469,355 26,247,825 
Public deposits ............ 3,116,798) . 3.994,874) 5.389.787, 7,146,011) 6,389,201 


22,773,881, 28,792,105 35.775.917 49,812,242 43,397,817 
13,385,215 9,887,598, 15.658,120) 14,836,525 13,755,066 
18,710,852) 23.675,401 18,590,396, 27,043,066, 27,695,534 
11,632,537 17,132,191 26,706,702, 32,870,688 26,251,112 


Other deposits ........+... 

Government securities ... 

Other securities .......... 
rve of notes and coia. . 


Coin and bullion .......... 20,100,177! 25,898,916, 35,018,132 41,540,045, 35,678,957 
Proportion of reserve to { 

Mes i565. cbs svcacdé } @8%| 52% 643% 578% | 524% 

nk rate of discount...... 4 3% 27 2Z | 4% 
Market rate, 3 months’ bills 3c a ee 
Price of Consols* .......... | 1028 | 98y% 102¢% 4058 11095 
Price of silver peroz ...... 464d | 324d 284a SOogd | WDtia 
Average price of wheat....| 31s 44 278 44 19s 1d 263 id | 3is 94 


Exchange on Paris (short). .| 25.359-38}| 25.15-20 | 25.124-174, 26.224-274 25.233-284 
— Amsterdam (short). . 122k 38 1204-14 12.1-2 12.24-34 12.19-24 
— Hamburg (3 months) 26.58-62 20.55-62 | 20.49-53 | 20. | 20.66-70 

Clearing-house return 





* New 23 per Cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1886 an excess of £4,063,029, in 1893 an 
excess of £5,118,701, in 1894 an excess of £17,185,521, and in 1895 
an excess of £22,769,176. In 1896 there is an excess of £15,704,2853. 


In 1893, at the corresponding period, rates had hardened in con- | 
« ®€quence of the shortening of supplies, due to the revenue | 
collections. The Bank rate remained at 3 per cent., and the market | 


rate moved up to 23. 
on deposits, which had been land 1{ per cent. to 1g and 1} per 





t 








an — ~ 


Fe 


...| 89,446,001 114,284,000. 116,107,000) 195,398,000) 165,118,000 | 


The discount houses raised their allowances | 





cent. for méney at call and notice respectively. Tle India Council 


a a geome i yor = India for the first = — about 

‘our ths. is, te to .improve the fone o ness, 

= settlement of the coal strike. Wowheted ts the improved 
ency, | 


At this*time in 1894 # continued drain of gold for he and a 
lock-up in conneetion with. the ments for winding-up the 
Baring estate, had caused a hardening of discount rates, three 
months’ best bills being cuoted 1 per cent., which was higher than 
for months previously. (n the Stock Exchange South, Americans 
showed some strength on the termination of the Baring liquida- 
tion, but business generally was very quiet, except in regard to 
South African mining shares, in which the rise had already made 
considerable progress. 


In 1895 there was some displacement of money owing to the 
payment of an instalment of the Chinese indemnity loan, and rates 
hardened to some extent. Best three months’ bills were quoted in 
the open market at 13 per cent., and the Bank rate remained at 
2per cent. A week of depression had been experienced on the 
Stock Exchange owing to political apprehensions. There was 
some speculation in Hull and Barnsley stocks on circumstantial 
rumours as to its absorption» by the North-Eastern, the precise 
terms of the proposed p urehase being published. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :— 


(000's omitted.) 














V/eeks Stock Exchange |, “Fourths” of 
Finding. Total. Pay Days. Consols Pay Days! the Month. 
Date. é£ Date. | £ | Date. & Date. £ 

1896. 1896. | | 1895. 1895. | 
Jan.1 to Aug26| 4,938,509, 1.16 M 14 440,296,| Deo. 2) 28,274, Dec. 4 22,752, 
Sept. 2...... 150,776, May 29 45,922,, 1896. 1896. | 
9. coe. } 123,125, June 12) 62,503,/Jan. 3, 25,822,Jan. 4) 94.025, 
son enh 137,619, 26) 55,969, Feb. 3 35,593, Feb. 4) 23,406, 
Sie 9s 123,301, July 15)  65,317,| Mar. 2) 32,522, Mar. 4) 94/769, 
re 150,937, 30) 49,094,/April 1 32,517, April 4) 21,879, 
Oak Wises 152,717, Aug. 13} 41,572,|May 6  31,024,May 4| 22'g03, 
, a 124,537, 28} 39,528,|June 1 30,894, June 4 = 22.:073, 
..... 167,592, Sept. 16| 45,967,|July 1) 46,360, July 4) 94.422" 
inden 131,736, HO} 49,274,;Aug. 4 335,669, Aug. 4) 33,669, 
a ee 169,892, Oct. 15;  48,177,|Sept. 1 24,127,\Sept.4) 19.664, 
Rd 139,910, 29) 46,555, |\Uct, l 35,300, Oct. *3 23,996, 
Mite. 165,118, Nov. 12 47,743,| Nov. 5 29,437, Nov. 4) 22,998, 
Total, 1896 ..| 6,695,532, .. | 1,017,715, 353,265, 269,504, 
Correspondng) } ¢ 744 ¢: ape ; 
otal aga | } 6744628. | 1,137,338, 317,172 260,858, 
Inc. or Dee, } 49,096 — 119,623,, .. |+ 36,095 ++ i+ 5,646, 
in 189% ..f|= 073 w. |e lO52%) .. 11°58 352% 
Gross total in} neneeiel - 
eee | 7,592,886, «+ | 1,504,679,) 345,446, 283,610, 
Do 1894....| 6,557,222, oo §6©| «6964455 501,448, 261,547, 
Increase in} | + 1,255,664 oo =| W0,224, .. i+ 43,998, + 22,063, 
1895 aan 19°81 % oe j= 35°28 41 - = 14°59 ee = 844% 
* The “ fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :-— 
Years, ~ 
1895, 1894, 
£ £ 
BOO. wccvecrseeccsbestie edeadveveteoscnce 169,720,100 161,198,805 
Increase in 1895....... - £8,521,500 = 5°29 per cent, 
1896. 1895, 
& 2 
January 1 to November 7 .......cceeceees 166,275,000 144.516,900 
Week ended November 14 ........ce00-s 5,875,500 5,509,500 
EN dakanonoduscenne ic aenecaneeettasende 170,148,500 148,026,400 
Bmowense fp 1GTG ...ceccestccececene £22,122,190 = 14°94 per cent, 
Liverpool Clearing House :— 
1895, 1894, 
2 & 
BOR os inca ciccvencescecicscebnccossccnasd 111,777,300 .... 101,157,300 
Increase in 1895 ........e0.es+ £10,520,000 = 10°50 per cent, 
1896. 1895. 
£ & 
Forty-five weeks ended November 7...... 103,304,400 95,701, 300 
Week ended November 14 .............. 2,770,600 2,688,200 
is <i acs te a desdeevah coziecsasanrens 106,075,000 . 98,589,500 
Increase in 1856 .........ssesees £7,685,500 = 7°61 per cent, 
Birmingham Clearing House :— 
1895. 18%. 
# £ 
Total ...cccccccscescccccccseccoosedes ee 40,999,200 42,157,900 
Decrease in 1895.......-.-+seeeeee £1,158,700 = 2°70 per cent, 
1896, 1895. 
& & 
Forty-five weeks ended November?7.... 42,512,500 .... 35,340,380 
Week ended November 14 ......cecceees 1,019,300 $17,600 
Beta vcccecccersecves voscvecoce+escouscoase $3,531,800 .... 36,157,900 
Increase in 1896.........--+eeee-s £7,175,900 = 1984 per cent. 
Newcastle-on-Tyne Clearing House :— 
1895. 1864, 
£ £ 
Dn on cecbaktnatoeelbiameinaee 41,980,400 28,199,300 
: Increase in 1895............002+-. £15,781,109 = 48°87 per cent, 
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“THE ‘ECONOMIST. 


. a is ae aes 
47,173,200 ..... °*35,188.7%60 
. 1,230,800 46.500 


vi: 


Forty-five wesls ‘enfied November 7.... 
Week ended November 


WO vids deeded oxe eave 


48,404,600 .... _ 35,305,200 
> = 5535 percent. 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associeted Banks are 
comparéd below with the previous statement and with the torre- 
sponding statement of last year :— 


BANK OF FRAN 


DeeR os one tase 
Increase 


ee er ee 


— 


‘Comparative Increase 
Nov. 12, | Nov. 2i, | or Deereate. 

‘1 s¥6. 1896. 1895. neem 

‘Last Week{Last Year 


a enn eqn 


| Nov. 19, 
| 


| re 
Aserts é 2 | 2 

Coin and buiiion—Gold. .' 77,2+0,000 77,101,000 78,179,900 + 
_ Silver. 49,248,000, 49,139,000) 49.233,900 + 

Government securities .. 14,104,000' 14,104,000 14,104,000 

Discount and advances ..| 45,£57,000 46,559,000 40,5:4,000 — 


’ } ; 

/144,500,000. 145,451,000 139,744,000 — £51,000 + 4,756,000 

Government deposite . . 900 11,639,000 8,595,000-— 520,000+ 2,715,000 

Private deposits ...... 090 20,257,300 25.633 000 + 1.271.000 — 4,125,000 
IMPERIAL BANK OF GERMANY. 


Nov. 14, | Nov. 7, | Nov. 14, 
| 4306. | aug6.° | 1895. 


& & 
159,000— 919,000 
109,300\— 33 


702,000 + 5,103,000 


Last Week Last Year. 

AsrEts. 2 £ 2 
Coin and bullion 42,202,000, 41.613,000; 45,627,000 + 589,000 — 3,475,000 
Discounts and advances, .| 38,760,000) 38,992,000) 39,204,000, 252,009 — 444,000 


LIABILITIES. 
Notes in circulation 54,182,000) 55,207,000) 57,081,000 — 1,025,000 + 2.899.000 
22.654 WOW 91472 OR, 24.02 ANN + 9LAN NN — 1.368.000 


Ourrent aerconnte 
AUSTRO-HUNGARIAN BANE 


| NOV. 44%, | Nuv.7, | Nov.14,); °#|. 
1896. | 1896. | 1895. Last Week I.ast Year. | 
AssETs 2 


, z £ z | 
Coin and bullion—Gold. .| 22,793,000, 22,717,000, 22,725.00 +  76000+ €8,000 

_ Bilver., 12,861,000, 12,875,000, 12,876,000, —_ 11,000 — 14.000 | 
Discount advances, &c. .. 24,814,000 25,563,000 24,293,000 — 755,000 + 516,000 


LiIaBILITIE8, 
Circulation 61,352,000, €0,752.000!— 930,000 -- 
_NFTHERLANDS BANK 


| do. d4, | Nov. 7, Nov. Lo, 
| 1ess." | 1896." | 2895. 
Assets. £ £ 
Coin and bullion—Gold..| 2,635,000) 2,634,000 
- Bilver. 
Discount and advances. . 
LiaBILITIES. 
Notes in circulation 
Deposits 


—? 


Last Week Last Year. 
é £ 


4,165,000'+ 1,000 — 1,530,000 | 
6,721,000) 6,701,000! 6.776000 + 20,000— 55,000 
9,497,000) 9,496,000! 7,249,000 + 1,090 + 2 248,000 | 


| 
17 377,000) 17,491,900) 17,715000~— 114,000— 336,000 | 
486.900 365.00 622+ =140000 


NaTIONAL BANK OF BELOIUM. 
Nov. 12, Nov. 5, | Nov. 14, , | 
—_ 186. 1895. Last om Last 

£ 
3,989,000 4,140,900 4,116,000 — 
15,507,000. 15,797,000 15,.91,000 — 416,000 | 


18,004,000) 17,730,000) 18,077,00C + 274,000\— 73,€0) 
| 2.838.000 3.635.000, 2,705.00 — —745.000'+ — 135.000 | 


BANK OF ITALY. 


Uct. 31, Vet, W, | Oct. Ji, 
1896. | 1896. 1895. 
AsseTs. £ i z z 
Reserve --Goid coin and 
SE kn nccas conbisan 
— Foreign gold bill 
_ Silver 
Btate notes & small change 
Discount and loans ...... 
Public stock & State loan: 
Credits, interna! & abroad 
LiaBILIT. £8, 
Note circulation ....... 
Current accounts ... 
Deposits at notice 


| 
| 


Assets. 
Coin and bullion 
Other securities 
LIABILITIES, 
Notes in circulation 
Ourrent accounts 


293,000) + 


Last Week Last Year. 
£ £ | 


12,070,000) 12,309,000, 11,895,000 
1,495,000} 1,508,000 


18/,000'+ 612,000 
2,449,000, 2,445,000 


4,000'+ 554,000 

859,006 139,000 — 586,000 
9,093,000 >. $65,000) + 1,211,090 
3,525,000 4, es — 905,000 
6,6 56,000 + 18,000; + 586,000 


| | 
.| 31,266,000! 31,302,000 31,716,000 +  64,0C0,— 350,000 
| 2,910,000! 3,005,000 2,971,000— 9500 - 61,000 
5,103,000; 5,535,000, 5,57/,000— 432,00%.— 274,000 
BANK OF SPALN. 

Nov. 14, i Nov. 7, Nov. 16, ! 

1896. | 1&s9€. 1895, ‘Last Week Last Year. 

‘1 £ S254 £ £ 

8,528,000} 8,528,000 8,004,000 € + 

9.651,00C| 9,819,000, 10,830,900|\— 163,000 — 1,179.0 
1,080,000! 1,722,000, 1819,000|\— 642,000'— 739,000 | 
22,420,000 21,101,000! 13054,00) + 1,5i9,00c! + 9,366,000 
15,980,000| 15,980,000 16,377,000 - |= 397,000 | 


8,784,000! 8,315,000, 6,412,000 + 471,C00'+ 2,372,000 
173,000 + 3,815,000 


; | 
43,692,000) 43,515,000 39,879,000 + 
20.051.900) 19.384,000, 15.985,000 + 647,000 + 4.046,000 | 


+it+t+] 


524,000 


Foreign correspondents. . 

Loans and discounts .... 

Bpanish 4 % stock 

Treasury bills, obliga- 
Moms, BO. ....-wercevens 

LiaBILITIEB. 

Circulation 

Deposits and ¢urrent 
BOCOUNEA . 2. Ww cee e cess 


YORK ASSOCIATED BANKS. 
Noy, 14, | Nov. 7, ) Nov. io, 
| 1896. | 1896. 1895. Last Week Last Year. 


) a ae £ £ 
pecie 14,394,000, 12,740,00C, 13.151,000 + 1,654,000! + 1,243,000 | 
Legal tenders 13,024,000 12,144,000. 17,234,000 + 880,000 — 4,214,090 | 


Loans and discounts .... 89,082,000) 83,436,000 93,585,000 + 696,000 — 9,504,N00 | 
LiaBILiTiea, } 


Cirenlation ...<.....4. «| 4,100,000; 4,101,000, 2,832,000 — 4,090, + 1,268,000 
Net deposits 90,872,000, 87,688,000 105,246,000 + 3,184,000 —14,374,000 | 


Regenve (Specie & Notes) 27,418,000, 24 834,00C 30,392,000 + 2534000 — 2,974,000 
22,718,000) 21,922,000 26,51:,000'+  1796,000,— 3,593,000 
Excess of actual reserve.| 4.700,005 2.962.000 4081 000) + #758 00) + 619.000 


In thé above tables the Reichsmark 1s converted at 1s; the Austrian florio at 
2s ; the Duzch florin at, ls 8d; and the franc, lira. and peseta at 25 per £1. | 
American currency is reducedinto English money at 4s per dollar. 


Discount and Loan Market.—The Bank return this week 
shows some addition. of strength, as although £178,000 in | 
gold was withdrawn for export, £392,000,was returned from 
the home circulation, andthe note circulation fell off by 


| 
} 


—, 


142.000 $b 
le 

151,000'— 127,000 
139 3 

| Nov. ‘ ; 

: 4 


233,000}+ 171,000 | ~ 


| December... ids’ 


| gold, 30,4d per oz standard ; cake silver, 324d per oz ; 


[November 21,1896. 


£298,700. The Bank stock'of bullion has, on 
£213,942, to £35,678,937, and the Rooeree eet 
addition of £513,000, making the total £26,231,000, and - 
proportion of Reserve to Liabilities is 4 higher, at 524 

cent. In these circumstances there was little or n an 


i © question . 
of a change in the Bank rate, though money a been a 
little tight at times, owing partly to the calling in of loans 


by the India Council. Discount rates, after drooping a 
little at the beginning of the week, have hardened again in 
the lasttwoor thr »e days, dnd the rate for best three months’ 
bills is now thesame as last week, at 3} per cent. Rates for 
sh-rt loans have been somewhat variable, frequently rang: 
ing from 3} to 3} in the morning, while balances left over at 
night have sometimes been lent for a day at 3 per cent, 
Some repayments have been made to the Bank, though the 
Other Securities show an increase of £363,290. Pablic 
Deposits have received an addition of £995,2 


234, while the 
Private Deposits have fallen £111,317 as compared with the 


| previous return. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


sas | Sat. | Mon. Tues. Wed Thurs! a 


—|- 
} 


Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 
Loans :—Day to day 
Bhort 


Fortnight (at last Settlement) .. aj 
Deposit allowances:—Banks .. 
iscount houses at call 
46 notice jeckamke 


The following is a comparison with previous we: 


Bank Bills. Trade B 


Floating 
Money 


3 Months.'4 Months.'6 Months. 5 Months.|} Mor 
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* ‘These rates range from those current on the very best paper 
paid on bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the fo 
quotations for bar silver, spot and future delivery : 


—____—_ —______—_ November.—— - ——-— 
Delivery. ° 16. 17. 18. 19, 
Spot 3 .. 295 .. 3 291% .. 29 
November .. bce ZOE woe D 29u ... 2913 
ne as Bn 
January ... De alae ne Gr on 
February ... = 239; ... 235 


‘owing 


The following is from Messrs Pixley and Abell’s Circular, 
dated November 19th :— 

Gold—Bar gold, fine, 77s 114d per oz standard ; bar gold, parting, 
77s 117d per oz standard ; Spanish, old, 76s lid per oz; Spanish, 
new, 768 2)d per oz; United States gold coin, 768 74d per 02; 
German gold coin, 75s 3fd per oz; French gold coin, 758 33d per oz. 

Silver — Bar silver, fine, 29|)3d per oz standard; bar silver, 
containing 5 grs gold, 30 ',d per oz standard; bar silver, containing 
4 grs gold, 30jd per oz standard; bar silver, containing 3 gre 
Mexican 
dollars, 294d per oz. Quicksilver, £6 12s 6d, 3 per cent. discount. 


The following is a statement of the allotments of India 
Council remittances on India, with the amount real 
by the sales :— 


Rs, £ 
April 1, 1895, to March 31, 1996 ............ $08,801,373 .... 17,523,581 
April 1 t6 Nov. 10, 1996 2... .........--.0+-qg 188.297.3244 11,114,696 
Week ending Nov. 17 ....... Se cea ee 139,623 
190,402,224 « 11,254,319 


Allotments since Friday last:— 


10,000 in bills on Calcutta ...... 
a0 dak 20,000 in bills oa Bombay ...-... in full. 
” ..++«- 1,000,000 in transfers on Bombay ..../ 
20 000 in bills on Calentta . ....-. Atls 34 


The amount to be offered next week is Rs. 3,090,099, 
The Manchester, Shetfield, and Lincolnshire Railway $ 


! At ls 3d and above 
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_ November 21, 1896. ] 


Parliamentary notice provides for the duplication of the 





Preferred Stock. and also for the changing of the name of 
the company. What.new name is. proposed has not yet been 
noun 

a Bill is being promoted in Parliament next Session to 
construct an underground railway from Piccadilly circus to 
5 ces a TERS 
Ia reply to inquiries by telegraph, the secretary of the 
Glasgow and South-Western Railway staces. that their 
Parliamentary notice ‘‘ provides for compulsory or 
voluntary division of Ordinary stock ; directors prefer com- 
ulsory.” 

Ie “tl hern agreed by the court of directors of the Bank 
inac Me Haugh Colin Smith, the preseat Deputy-Gov-rnor, 
be elected Governor in successwn to Me Alvert George 
Sandeman; »#nd that Mr Samuel $t uart Gladstore, of 
the firm of Ogilvy, Gillanders and Co.. of 67 Ccrntill, 
a director of the Bank, be elected Deputy-Cove nor. 


Share Certiticates of the last issue are now ready, and wil! 


against the Provisional Ceriificates or Bankers’ Lteceipts for 
instalments. 

Mr W. B. Jameson notifies that he has opened an office at 
Leadenhall House, EC, where in future he will represent 
Messrs Kerr, Tarruck, and Co, of Calcutta, Bombay, 
Karachi, and De}hi. 

We are informed that the banking business of Messrs 


am.'gamation; to Messrs Bolitho, Williams, Foster. Coode. 
Gryiis, and Company, Limited (the Consolidated Bank of 
Cor: wall), by whom it will in future be carried on. 

| .o direetcrs of the Union Bank of Spain and England 
ba issued a circular to their shareholders, in which they 
sta’. that they are unable under existing couditions to carry 
ol : bank with its limited available meaus at a sufficient 
prot. They further state that in the present situation, 
al ith the immediate prospects, they are not prepared to 
Ci pon the shareholders for the unpaid capital of the 
ba: \nder such circumstances they have decided to 
co e a meeting for the purpose of submitcing resolutions 
te shareholders for the voluntary winding-up of the 


« discount quotations current in the chief continental) 


cit: » are as follows :— 

Bank Open Bank Open 

Rai e. Market. Rate. Mar ket 
Par = ........ 2 Mar. 14°95} 12 Genor........ 5 34 
Be we. 5 Oct. 10 "96° 43 Geneva...... 4}Nov. 16 '96) 4 
H irg... 5 Oct, 10 "96] 4% StPetersbrg 6 Ang. 26 '96) 6 
‘rac sfort... 5 Oct. 10 95) 43  Madrid...... 5 June 17 '96) 5 
An ‘dam. 340ct 10 '95) 33 Lisbon ...... 6 tan, 25 91) 6 
Br ls,. 3 April 28 96] 2: Stockholm.. 44Oct. 12 '96) 44 
Vier ne ....00 4 Jan. 22 '96) 3{ Christiania. 440s". 12 96) 44 
Rome .....000 5 Aug. 27 '95} 3; Copenhagen 4 Oct. 12 '96) 4 
Tu oe 5 Aug. 27 '95) 24 

At other centres the latest recorded quotations are :— 
o 


fo 
New York (call money)... 24 to3 Caloutta, Bank min. .. 8 
Ditto (endorsed bills) ... 6 to 7 _ Bombay, Bank min. .. 8 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 





On. Usance. 
November 17. November 19 

SUMO ....cscaucanibeaes bdenwakine Cheques 25 233 25 283 25 23% 25 28% 

BMD ainnkddeudeDekedtiaadiel 3 months 25 374 25 4% 25 :8} 2 4.3 
ee IIS eg re dee do 25 Sty 25 $39 25 3g 25 45: 
Senter Gel % ccs ies'seneswsccckes Atsight 12 13 12 23°12 #1¢ 12 43 

pg ee I: 3 months 12 44 12 43:12 44 12 44 
SON. «s cinctdiecdea vito cdelnes * 2 6 2 7) W@W 6& 2 70 
SN it a oe ae ° ane 0 70 OW 6 BW 70 
Fra REGU 0 ose side abeinsccachad es Di6é 00 WE BW 0 
Vienna and Trieste ............ ” 315 8 5 6 8 lt 
TOU asich wn dsdidinuns eda "” 2 424 25 414 25 433 26 ied 
8t Peterspurg nates ta aee ” 75 254 3 254 

DOOD cccocetstzinditibinsscis ” 2448 25¢5 241% 25. 
Genoa, Naples, &c. ............ * 27 83 183 26 9) a" 
Madrid, Barcelona, &c. ........ ” 373 378 37h 37a 
OE he RE te en - 27i4 S7t# SThs S742 
eNO oa) sic ccosec dives * 3m 6 22% € 2% §& 2 €0 


POREIGN RATES OF EXCHANGES ON LONDON. 





Rates Rates 
Latest : Tatest > 
of Ex- Usance. of Ex- Usance 
Dates. change. Dates. change. 
Paris ........ Nov.20. 25 25 theques, Rio Janeiro..... Nov.18 84 9 dys a 
Brassels....— 19 25°28 Buenos Ayres... ct. 25 48d (90 dys! 
Amsterdam.— 19 12093 Short. . DoPm.onGid Nov.2: 1644 es 
MD éssesa — 19 23» % ppaentorides we (Oct. 21) Slyed 90 dys at 
Do..........— 1s 219 3 mos. Bng 3 
Hamburg....— 19 20°18}  ,, ||Melbourne.... Oct. 1* 3d # pm 60 dys at 
Frankiort..— 2 20°37 | Short. |/Sydney........— 18 om 
Vienna ....— 20 1200 za \jAdelaide . . —— Ts ae 
St Petersbry— 19 9325 3 mes. cutta ...... Nov. 20 1/5", > telegrpb 
ew York...— 2. 4%24 60dysst|Bombay ...... - - via i r 
Me. 6. j- 13 Bad Signt. |/Hong coos t m. sgt 
Madrid ....| — 9 31835 ” Shanghbai...... — 2 ane io 


Italy ........— 19 26°60 » | 
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of England, to recommend to the proprietors in April next | 


Tne Bavk of Atrica,. Limited, ancounce toat cue definite | 


be exchanged at their offices, 113 Cannon street, E.C., | 


satten, Carne, and Carnes Banking Company, Limited, at — 
Pe: ance and «elsewhere, has been transferred, by way of | 





The following are the standards for gold points of the 


| principal gold exchanges :— 


| Prancs. Faunce. Marks. Genway. Dollars. AMERICAN, 

i Pp. mille for us 20.52—5 per mille for us | 4.89 —& per mille for us 
| 25.22)—Par 20.43—Par  4.867—Par 

| 26. p. mille agst us 20.33—5 p. mille agstus | 4.827--8 per mille agst us 
The latest exchanges are :—~ phe ets 


| French “ cheque ” exchange 25f 255, or 1'per hiille for us. 
| German short exchange...... 20m 39 pf, or 2 pér mille azainst us. 
| New York exchange | $4 86! oF Ae 

“ Cable t fers ”’ ' weeees . par. 


THE STOCK MARKETS. 


The markets have been flat gencrally this week, though 
| the only section in which a really pronounced depression 
| has existed is South African Mises, ahd that is partly 
| responsible for the weak tone in other departments. The 
| weakness was partly due to difliculties in connection with 
the special settlement in Trausvaal Gold Mining Estates 
shares, in the course of which one or two formerly large 
operators had to be assisted by their friends. Uncertainty 
has existed as to whether money islikely to get dearer or not, 
and this has tended to discourage dealings and keep prices 
down. Consols and gilt-edzed securities have declined to 
some extent, and Home Rails. though resisting the general 
tendency fairly well, show, asarule, a slight fall oa balance. 
International stocks have, on the other hand, been fairly 
well maintained, a better tone haviog prevaiied in Paris, 
| Spanish stock being in some favour on the success of the 
new [nternal Loan. American Iiails have suffsred @ reaction 
from the spurt which followed the election, but the fall is 
not very severe. South American Railways have exhibited 
considerable weakness. 

We are informed that Mr Cecil Thorp and, Mr Thomas 
Wilson Litti+john have been expelled from: the Stock 
Exchange. 

Home and Colonial Government Securities.—The vary- 
ing prospects in the money market have led to some rather 
wide fluctuations in the price of Consols, dealings having 
been marked at 109; and up to 1102. The market has 
become firm again since it became known that no change 
was to be made in the Bank rate, which never seemed very 
probable, though a belief was expressed in sume quarters 
that an advance would be made. 
a rise of 
per Cents, are also 4 bigher. 
lost 4 points. Indiau Threes and Two and a-Halfs are 

| quoted Jower on balance, though the closing qu%tations are 
above the worst. Among British Corporation stocks, 
Metropolitan, Birmingham, and Stockton have declined, 
but these comprise almost the cnly movements in the list. 
Colonial issues have been neglected, and there are no varia- 
tions worth speaking of. 


At the close Consols show 


Bank stock, however, has 


v ViMOINy Knives 


Mon. 


last 


Fri Bat. Toes. Wed. Thur«.'To-day = 


Cons. 23% until 190. 


then 24%, red.1925 110 411) 4110p g 1G | 109710] 110R gllog a+ f 
Do acct. Dec. 11104 41108 S1)0g £120) 5 Llug 4 1lCg E1104 2 4+ : 

23 %, red. 1905. . 107 8 107 & \w? 8 107 8 107 & lUoT 8 WOT 8 
26 %, Fed. 1905...... 1054 64 105) 4 1054 €4 1054 64 05 6 105 6 1055 64+ 4 


Local Loans 3% Stk 1114 2; ibig 2.) Lég 29 L164 Zp L114 24 114 24 idly 24.. 

Excheqg Bills March 10/up: L0dprl0jap’s Wjups Wiup: WaupriWjdp'r.. .. 

Bank Swek ....... $28 553 523 35523 <3 523 55 345 wW SU5 0 5259 — 4 
| Imdia 34% red. 195) ilog 9} 1184 44 1184 Yh 118A 9. 18h 94 Lisd 9} 1384 94 


Do 3% red., 1948. . 1044 9; 1084 94 8; 94 1084 44108 9 106 9 lOY 9 —~ 
Do Rupee Enfaced 65 4 63 + 63 4,63 4 65 4 63 4 624 34 
Met Cons, 34% shy 23 119 28 te 230 194 85 11822 — 1 


118 22 118 22 
a 


British Railways.—The traffic returns for the week show 
exCelleut re-Uils Voth in passengers avd merchandise, so 
i that the malaise which has atfeveed the market for the 
better part of the week has been due to outsid: i flaerces. 
A tiriner tone has appeared at the close, and iu voly a few 
instances are quotations lower than they were a week ago. 
North-Westerus have been actively dealt in round about 
2U0, and this and the other heavy stocks show bat little 
change on balance. Great Norcherns, however, show 
| pretty heavy decline, while, ca the other hand, Great 
| Easterns have received consistent support, in view of 
| the opening of the Lancashire, Derbyshire, and East 
= Ratiway and the anticipated gain’ in goods and 


wineral tratlic, which is expected to «accrue to the Great 
Fastern as the new line develops Metropolitans are a 
traction Jower On balance, and Districts nad a further 
slump, the speculation over the deep-levet scheme having 
quite fizzled out, but are firmer again at the close. 
The Southern stocks have been languid, and where any 
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change is recorded it is usually downward, thongh the | The increase of £42,924 for the week on the English and Ini 
closing prices are not the worst. There have been further | lines is equal to 3:4 per cent., as compared with the 
rumours of labour troubles’ in the Scotch shipbuilding week of last wear, while an increase of £7,028 on the Sooteh tings 
industries, but a strong belief prevails that serious disputes is to 4 4 per cent. 
will be avoided. Prices have returned lately to about last ee English and Irish lines an in. 
week's ee ee and Geta Bonne. meena ae ence of £75,853 canal O26 per me ‘Seve — 
risen 2. the directors having deci to follow the 0 oe “ pared 
the Midland aiid “split” the Ordinaty ‘stock. Several | * “bonding period of 1895, 


Welsh Railway stocks show a substantial advance onthe | Foreign Government Securities—The liquidation in Paris 
| week. having come to an end, the tone there has been more 





Subjoined are the latest closing prices of the more impor- | cheerful, and pri : 
tant Sa as compared with last week’s prices.. The cas a eee eas a en . hau last week, 
making-up prices at the last settlement are also given for Pp pal speculative stoc 8 panish and Italian, 
reference purposes — | have each been in favour, the former in consequence of the 
eC a “Meking up” | success of the new loan, which was largely over-subscribed 
fase Week. To-day. or Fall, Nov.10. Oct.27. | in Spain, and the latter, on the conclusion of peace with 


eee — 


15D. 5 as 





rred Ordinary ...... 1s). & .. sn’ intt-geeii’ ams emai ee : a ey . 

Ontedonias ere caseten 7 a oP ee OE 5s oe oe ED” we - | Abyssinia. This, as it indicates the final abardonment of 

Ditto deferred .........++++% 59 » © faye bo Ghd. | the expensive colonial policy, should tend to the future 
City and South London........ eee oe 8 es wk. we: we aa f ftali z ; 
Great Eastern sanavecness vend 1064 » WOT -. + i bd es i 1H vantage of italian finances. The Rentes have risen ag 
Bren Seeree PE: nso rene set OR cca 8 832 k: at 1 3 1134 betes as 2%, to 90. Turkish stocks -have substantially 
Hull and Barnsley ....... pi cees MM Ree BM Beem Uy os “a : : : poe 
ee NT vate On ke ier} St: + 4... 1465 .. | improved, probably Jn connection with the etforts of the 
Samia Brighton, Bo, AML) 1804 4 vp % et hee isl ™ 1%6 | Ottoman Bank syndicate to find means of raising more 

’ ver... ee ee ee ee ; ° : ‘ 

sano Arbluration Preference 7 13if 9°. 1303 13 1. — 4 1. 130h 7. ag9h | Woney. The Priority and Castoms loans have risen over 2 
London and North-Western.... 20) {| ... 19932008 ..— ¢ 







an a teen eee Se ae ea points each, while the Groups show but little change. The 















































Mnchstr. Shit. & Linootnahire 62 +, ie 85 5 teobaths Be ne 63 hee e | Tribute Loan and Egyptian Preferred are quoted a little 
* nid, 9 . & +e ~ ® se °° ee fee 4 ys ‘ . 

Do London Extension ’..... 58.60 <..58.60 1. 1... 584 1168 | lower than last Friday. South American stocks have been 
oeeere ee Danke ae mh eco ‘+ tT cB pean na Oh | more or less depressed. Argentines have declined 4 to 1 in 
Midland ......-..+--ssersereee 167) Guy 6g &..— §.. 1664 .. 1644 | several cases, the Buenos Ayres Provincial bonds having 
North British Ordinary ........ 47, 8... 4h 2... + $2. 4s. | ; : : nore § also 

Do 3% Preferred... bisdnida tet 0 s 8 Bi AO 20! ce 834 | declined a full point. Uruguays have exhibited rather 
North-Eastern—Consols ...... oc a s 8 — 2 we hoe ; r . . . 
North Staffordshire .........001 ap iter el. aa aa | decided weakness, the Old Three and a-Halfs being } and 
South-Hastern“ A”’........-... 1025 3h -. 1028 §.-— 4}, 105) .. 100) | New Fives 2 lower than last week. Colombian bouds have 

RAILWAY TRAFFIC RECEIPTS. | fallen, as doubts exist as to the success of the nevotiations 
In the following statements the Sootch railwaye are given f ; ; : ; : 
; or a settlement, doubts whi m prev 
separately, since their aggregate receipts are calculated from the lst | ; a , ly justifi ra judging from wus 
| August instead of from lst July, as in the case of the English | ©XPerience, are amply justified, 
and Irish railways. ‘ + ; 
" wing a - 

Ratway Trarric Recerers, week ending November 15,1896, | The follo ing are the latest closing prices, &c., of some of 

compared with the corresponding week in 1895. the leading stocks :— 

’ ie ’ an “M ap” 

Mrehndse| 7—Closing Prices,—, Rise 8, 

Passengrs, Inc. or | Minerals.| Ine. or | Total. | Increase Last Week. To-day. or iall. N et. 27. 

i Parcels, | “ neo, | Live Dec. or Argentine 5 %, 1886-7 .......... I gs Of See ee 794 

Mails. &c. Stock, &c. | Decrease. | “ Ditto 1891 Funding .......... 79] 8S... 799808 .. .. .. 80 

, ‘ 
Ditto National Codes B .,.. =, + os TEee ae “i 30s 
. AN £ gu £ £ £ } £ Brazilian 4 * Bonds, 1889 ...... 62 ahaa. Boe 64 
ato 40,098 + 1,583 39,493|+ 504, 79597+ 2087 | Chilian4) 7%, 1895 .............. ih, dees 05sec =f 83 
Great Northern... S1L.391;+ 755 59,614'+ 2,083} 91,005|+ 2,833 | Chinese 7 % Silver, 1894........ .. EOS ee eres 117 

Great Western ... 67,140\+ 920 104,910\+ 1,050) 172 050) + 1,950 | _ Do Gold, 1896 ........-...+++- 107+ 8) .. 1078 &.. .. ots 7h 

|| Lancashire & Yorks 30,534} + 2,353,  58,162;+ 583)  88,495/+ 2,956 Mgyetion ¢% —— Debt .... 108 f +o 1055 f 1. — f-- i 

|| London & Brighton 52,663;+ 2,059) 15915) 310) © 46576)+ 2,349 | Do 34 X Converted .......... ot -. 99)100 ..— 4.. } 

i} Lon., Chat.,& Dover 19,659)+ 1,032 6,354) + 226) 26,013\+ 1,258 | French's % ...+.++00++++0+ eres a 2 +-Wh 2 we, _ 

i! Bon. & N.-Western 82,483) + 5,240) 148,206 + 7,298 250,689) + 10,538 De 35Z ..<0. pressete cscs scees O44 54... 1034 44x... — &.. 1 4 

il Lon. & 8.-Western 39,050}+ 1,052) 24,417\+ 1,323) 63,447)4+ 2,375 | Seu saeeess % 1890-4.... a xo oe ra sof oo #.. ‘ + 

. . . ms i ee pee o 50,547 2,524 | Greek 1884 .........sscncceeeee 0 23 ee ec ce 653 
| eeceiaea ante ar pe ra pe ms 15.909 + 879 Do Monopoly 4 % ......-+-+++ 505 if 305 ly. sl 

Metrop. District . Se Miri A taller Ms oe fee 8,560) 4 670 | Hungarian 4 % Gold Rentes.... 10S) 4 . 103) g..+ } 24 

|| Midland .......... 45918|— 5,253; 152665/+ 8.597 178633\+ © 5,344 | Italian 5 { Rentes ............ 87h, gh. 891890%5.. + 2... 4 ‘87 
North-Bastern .... 37,071) 4 1,545) 108,667 + 1,433) 145,738) + 2,778 | Javanese ecesessresecssesesere = D. St 101 De 4 ~ «9 - 
North Staffordshire 4,072,\+ 108) 10,625, — 156 14,697 — 48 Mexican 6 %, 1888...... stgrtets 7 St... 928 3 .. - 3f.. . 
South-Kastern .... 28,608) + 2,855) 15,51)}+ 1,196, — 4,052 oo =o 6% Bonds oo a: sot 1% as Dos 4 

lersu Lines. } | | | } igues Jo sete esesecesoss ja - ia fa-- + & . é 
Great Northern... . 7,459 493) 7.980) + 540} | 15,449) + 47 | Russian New 4% ......-0++00+. 105° -- 1035 j gy eS 7 
G. Southrn. & Wetrn 7.705) + 446) 8,859 + 183 16 594) + 629 Spanish New 4 Ke odccsoeseucoss 57g 8h .. 535 ‘ se a ld 
Midind Gt. Weatern + 7%6|— 165) 7,120 116, 11.865|— 282 Poruiah 36 X 1004... se AN ht 2 rr ai 2 re tty ss } ? 

Total ...... | 1,297,835|+ 42,924 | MN ee ak oo “hk beat: ie Siege oom r 

‘ Bcorcu Lines, - | Uruguay 34 % Bonds .......... 476 .. 4% O2..—- F.- WM 48) 
Caledonian ........ 20,527\+ 1,224) 49,9434 1,719 704704 2.943 | Vemezuela 5 Z, 1881.........+.+ 4ig 29... 425 34..4+ 1... 4 41 
Glasgow & 8.-Wstrn 9420\+ 818) 16,717) 4 302 26,143) + 1,120 | f : 2 z = 
North British...... By pci, ia OR | 69.194\+ 2965) American Railways.— The expected reaction in this 


compared with the corresponding period in 1895. 


| 


never, in fact, attained any extensive dimensions, and was 

chiefly supported by inside speculation. The public have 
\ ease Inc. or | Minerals, Inc. OF | otal. |Imeresse | not been greatly tempted by the talk of the American 
Mails, &e. | * lgeook. Re. Decrease. | newspapers as to what is about to take place in consequence 
sien aabieimn —T -| of the McKinley victory, and business this week has been 


e+ -ta £ aie £ : ce . ve. 
Great Bastern ..... 1,141,697'+ 45,260, 725.493. + 20,410) 1,867,190+ 66,170 | almost as slack as in the dullest times before the election. 
Sak $71,935' + 18,427) 1,095,628 916) 1,938,56 47,345 | . 9% i 
Soon Western | 1,929)8801 +-4,030 1984,580) + bL490, Seieaials wae The fall as compared with last week ranges from | to 2 10 
Lancashire & Yorks 902,746 + 23,271/ 1,095,991 + 25,016 1,995,637\+ 48,287 
292 


i referred, Illinois Central, Louisvilie, Missouri, 
London & Brighton 874,538'+ 2,367) 264.4924 5,925! 11390504 8,29 Atchison Pre ’ ’ ’ 
Lon.,Chat..@Dover} §45,960'+ 16,670, 128,.774— 1,039! 674.73414 15.581 


Southern Preferred, Union Pacific, and Wabash Preferred. 
Lon. & N.-Western| 2,303615+ 54,788] 2,670,858 + 91.240! 4.974.471'4+ 146.u28 ; . 1 un thn 
Lon. & 8.-Western| 1,132,468|+ 32,526 45368014 81663) 1.586,098'+ 39,189 St “aul Common stock has also dectined 1{, bu ' 
ere : coi -» | 1,007,545 + 15,232 | Preferred has risen 2. A smaller decline is shown in Centra 
Metropolitan ...... «+ | 294,7501+ 9,645 


Metrop. District .. s'biaeel i iliieal ‘afin «Gia 152,769) — aoe | Pacific, Eries, New ‘ork Central, Norfolk and Western, — 
Midiand .......... ,900, + 38) 2513) + 348) 3,814,207 + 5, | a incipa 
North-Bastern ...., 1,086,331 + 25,230) 2,035,678, + 90,630) 3,122,009 + 115,860 | Northern Pacitic Preferred. Among — 2 Ser 
North Stafurdshire) © 102,876\+ 4.747; 211,691,4 9,772) 314.5674 12,519 : : in N rn Pacifics 
South-Kastern ....| 713,100, + i238 270,245 — 4,732) 989,346;+ 15,228 feature is a substantial advance in Northe ' 


Inisn Lines. | receivership having been formally terminated during the 
Great Northern...) 182913}+ 1,048, 136.266,— 1,254) 3i9,179— 296 Pp & y 


G.Southrn.& Wetrn) , 192,361.— 3.62!) 36384: '397/ sse201\— 402 week. A rise has also taken place in Baltimore Terminals, 
Midind Gt, Western) 88,523|~ 455 
} - 


Total...... } 


| 
| Passengrs,| \Mrohnase 









| Tetal ...... bi spa oie | |... | 1658071+ 7028 | department has quickly made itself manifest, a pretty 
Acorecare Raruway Trarric Reourrrs in the Current Half-Year, | general decline having taken place this week. The © boom 
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127,918) — 1,542) 216.447'— = 1,995 


Milwaukee Terminals, and Louisville General Mortgages ; 


s : |.» |.) |28,708,87}+ 739271 while Atchison, Missouri Seconds, and Reading Generals 
cotcn Linss, — ~ ; 

Caledonian .;...... 468,172 4 21,959 754,364/+ 2,287| 1,222.53614 24.256 | have declined. 

G ue 8. Weta 220,865)4 11,727) 272.2584 5,848 
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1,235,858\+ 54,022 
aoa + 


495,123\+ 17.57 : 
2 | The following are the latest closing prices, &c., of the 
75853 | more prominent issues :— 
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been some buying of the better-class Rand shares, such as 
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“ Making- ” 
Rise 7 
To-day. or Fall. No 
Pref eeeeeeee —_ 
Aepteee Oe aerteene occ " 814%. M2 ll hl 82 oT 
more and Ohio......-..... Mem 4.7 B.. ; > eM a. 
Ventral Pacific Shares ..... sxe AB Bee WR Bee — fee 2 « 
Chicago Mil. & 3t. Paal, C. e oe — lg... 813.. 7 
Denver Rio Grande, Ord. Shrs.' 153 14 -.. 13k —— ty O98... 
Do Preferred Shares ....... ; Sus 54 6..— Kh... 7. m 
Erie Railroad Com. Stock .,.. 17 a «s 1A1%R.. — &.- 18 .. UR 
Do Ist Pref. ...0++eeeeereee oo ame ‘a. Wee Swe oO 
Do 2nd» eagecedeasktee ee 38h 9h 2. ar = i . a a 
Illinois n Shares ..... eee * oe * - 
Shore & M 8. Shrs 156 9 .. ow - i -. 156... 152 
Louisville & Nashville, C. Stock 534 @.. 52 o—- ig. 5. @ 
New York Central Shares..... - 98% % oe ist oo ; és WD cc ied 
N.Y. Ontario, & West. Reg. Sha. 163 §.. 16 §..— @.. 16h... 14 
N.Y., Penn., & Ohio, 7% 1stMort. db Dies : batt bd -4le e, “ek 
Norfolk and Western, erred 195 2.. 188 19%) ..— gf... 19 .. 1 
Northern Pacific, Preferred.... 28 4% .. Te .-— Ips BW .. 22 
Pennsylvania R.R., $50 Shares io be... — OR... 
Philadelphia & Reading $50 Shs 1 ee SEP Bice eo ee 26 aS 
Southern Ordinary ..........-- 1lz se SBR. 2 nome §.. TY. 9 
Do Profeceed, <2. bseccceseesse i -- Di i a. en Fes 
Union Pacific, Shares.......... 113.12 .. 103 o—- b. 1. & 
Wabash, St, Louis, &c., Pref. Sha 18 et oe) Bee 3B ow = 76 + 3 
Do 6 %, General Mort. Certs,. 25 -. 253 ca > Bee 2G .e 


Colonial and Foreign Railways.—Canadian railways have | 


| 
| 
| 


been {lat, in sympathy with the general tone of the markets. | 


Canadian Pacifics have been dealt in usually under 60, 


and have gone lower still at the close, being 1} lower 
than Jast Friday. Grand Trunks have lost ground after | 


Jast week’s spurt, the Guaranteed and First and Second 
Preferences showing a fall of about a point each. A little 
more interest in Indian railways has been displayed, and 


there is a rise of 1 each in Bombay Baroda, Creat Indian 
Penivsula, Rohilkund and Kumaon, and West of India 
Portu .uese. South American railways have been depressed, 
Cordova and Rosario and Cordoba Central issues have all 
fall: siderably, and the Buenos Ayres stocks have Jost 
ab . point generally. Brazilians have further declined, 

} pa irly debenture stocks, those of the Rio Claro and | 
the s athern Brazilian having fallen 9} and 3 respectively. 
| Mi First Preference are 4 lower on balance. Nitrates | 
| shi . change, the stormy meeting on Thursday having 


app. utly had on iofluence on market values. 


|. following shows the net movement on the week in 
i the principal issues :— 


m 
° 


“ Making-up” 
,—Closing Prices. Rise Prices. 
Last Week. To-day, or Fall, Nov. 10. Oct. 27 
Bo prodins OG. onvevcaces TS OS ee eee a ee Oe 
bu yres and Hosano Urd, 68) 95... 674 8).. 1 wo @& .-. GB 
Can acitic, Shares ...... oe. Sac Gee © es 14... a 
Gra ink of Canada, Ord... Syk ye. 448 See. — g-- Shoe 4% 
D st Preference ...... 336 4h se. 524 3h .. — 1 .- SIR -. 3} 
194 204 .. 10] Mes — 1 oc BW oe. I 
D iird Preference...... Me 68. MTB. — Bee 1% 2s +20 
sn Peninsula a 


D nnd Preference .... 


a 


Mc Railway, Ordinary.... 21h @.. 21k @.. .. vs @le.. 21 
) First Preference ...... 764 Roe 
second Preference .... 335 4 


w 
- 
o 
+ 
awe 
s 
Ww 
wn 


UTA ... ccebusssediecditetest 5% 64 sa 


| 

| 

| Mines.—-Throughout the greater part of the week the 
Mining market was depressed by fears that the special 

| settlements in Transvaal Gold Estates and Johannesburg 
Consolidated shares vould lead to serious difficulties, and 
on ‘liiursday morning many shares which not long ago had 
afree market at big prices became absolutely unsaleable. 
The dealers most bit by the recent heavy fall in prices 
were, however, helped over, and upon the fact becoming 
known the “bears” hurried to cover their commitments, 

and fresh operations for the 1ise were entered into with the 

rsulc that prices recovered sharply. Outside business 

still remains of the smallest, though there seems to bave 


Ferreiras, Langlaagte Estates, City and Suburbans, and 


Jubilees. Oa balance prices are lower for the week, though 


generally below last Friday’s prices. Indian Gold issues 


Prices. 7 : eae , 
hd 1 Y Wea PS Oth ay. have been a little irregular, improving towards thé close, 


while Aladdin's Lamps have receded ‘4 on ‘profit-taking. In 
New Zealand and other Colonial shares there have been 
very few dealings, but Waihis have attracted some atten- 
tion. 
The following are the prices and variations of the more 
active shares :— 
Mrinina Companiss, 


Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall | Week. day. Fall. 
Alaska Treadwell.. 5 .. 4§..— &§ | May Consolidated.. 24... 24:..—4 
Aladdin’s Lamp.... 2) .. 2) ..— | MeyerandChariton 5) .. 4% ..—} 
Bayley's Reward .. 2/3.. 2/5.. .. | Modderfontein .... 42 .. 44..— 
Broken Hill Prop.. 24 .. 2y5..+ de | Mysore ............ Ten. . Th.. + 
Burma Ruby ...... 3.  $h..— ge | Nemequs........-. 4.. Mh. 
Champion Reef.... 74... 74... .. | New Primrose .... 44... 4%... .. 
City and Suburban 3] .. 3:¢..— dw | Nigel .............. : Pree | ee 
ee A eee -- § +. gy | Nourse Deep ...... SD Gee ce ke 
Crown Reef........ 10g .. 10h ..— } | Nundydroog ...... Soy. 3h ..— th 
DOGS S iv eccnuds 293 .. 294... .. | OoregamGold .... 2t#.. 2¢2.. . 
Durban-Roodepoort 64 .. 64 ..—4 DP FUMES. cacécces ta. 38 ..— te 
East Rand ........ Give Ba oe) OP ie Scie cece’ ae re | 
PNG, vaca ndedane 18+ .. 164 ..+ + | Pioneer............ 84... 82 ..+ 3 
Geldenhuis Estate... 34,.. 34 ..— ¢y | Rand Mines ...... 25}.. asi Gor 
Do Deep ........ 4 .. 4&..+ & | Randfontein ...... 2ey.. 2h i. + te 
Glencairn.......... 2fy.. Bfy.s «+ | Rio Dimtos ........ 255 .. 254 ..+ & 
Hampton Plains .. 54... 3k ..— § | Robinson.......... en, ee 
Ae 8t .. 8h ..— % | Ghebs .........06 led... tg... 
Henry Nourse...... 6g .. a} «-— & | Simmerand Jack.. 4)... 44... . 
Jagersfontein...... | re ee ek eer oe or ee 
SUMING soc cacovegne 8 .. 7% ..— 4 | Transvaal Gold.... 54... 54 ...+ 4 
SUMIPOES .. vcvecsece 44 .. 4% ..— 4 | Village Main Reef, 4s 2 
Langlaagte ........ 4%... 43..+ § | Wemmer.......... bh 74 y 
Lisbon-Berlyn .... 50.. 5/ .. .. | Wentworth Prop... 44. 5 ih 
Mason and Barry.. 34 .. 3h... .. | Wolbuter.......... 44 43 é 
Lanp, Exproration, &o. 
Closing Prices, Rise | Closing Prices. Rise 
Last To- or | Last To or 
Week. day. Fall. Week, day. Fall, 
Anglo-French Expl. 5} .. 3/)..— gy | Johannesbg. Water 1}... 13 ..— 4 
Bechuanaind Expl. 14... 15... .. |Mozambique ...... 14... Ij)..— ¢& 
British S. Africa .. 2)%.. 2fh..— & | Oovana............ ley.. A. ve 
Cons. Goldfields. .. oye 84<..— yh | Orange Free State. 3 .. 23. , 
kxploration (New).. 24 24... «» |8. A. Gold Truss.... 64 .. 5% é 
Exploring ........ Bers ee Willoughby Cons... Iiy).. 1 
Joh. Cons, Invest... 24... 2y..— fy | Zambezi .......... ie & 


Miscellaneous.—Colonial Bank shares have fluctuated a 
good deal during the week; on balance, Dark of British 
North America and Union of Australia have moved up 1, 


| while Bank of New South Wales have declined 1, though 


| London and Westminster, aud National Provineial. Ie > 


| the usual dividend of 9 per cent. has been declared on the 


sharer, Several London Bank shares have risen 4 
them being City Bank, 


.among 
Lloyds, London and County, 


’ 
of course, obvious that current money rates offer a much 


‘batter margin of profit than the banks have been able to 
| secure for a very long period. 


Bank 


Tnere are bit few move 


Imperial Octoman 
shares have gone back }, to 11}, 


ments in Brewery shares. Loyal Brewery, Brentford, 


| Farnham U nited, and one or two Americans have declined, 


Ferreiras, Langlaagte Estates, Pioneers, and Randfonteins | 


have improved. East Rands close 4 down at 4, after 
touching 3}. Rand mines are unchanged, at 23], after 
dealings at 22, and geverally prices finish above the worst. 


Diamond shares have kept steady, avd this eveniag De | 


Beers show a gain of }, and Jagersfonteins one of ,';. Char- 
tered British were sold down to 2, but have recovered to 


2; ; Consolidated Goldfields, from under 8, have rallied to | 


nearly 8} ; and “Jubnonies” Investments, after touching 2, | 


have riren tu Qe 


Tintos Lave advanced 4 on the statements made at the 


meeting on Thursday. Westralian shares bave been very 


flat, and, notwithstanding the revival since Wedoesday, are | paid. 


et 
—— A <a 








—_ 


| 


‘ South African Gold Trusts, though | 
Improving with the rest, are ~{ lower for the week. Rio | 


i 


} 


while Allsopp s Preference, Meux’s, and Showell’s are quoted 
higher. Trust stocks show irregular movements, but, excep* 
a fall of 2} in N &. Deferred stock of the Stock C 
Trust, none exceed 2 points. 


mversion 
Amongst Industria! shares, 
J. and P. Coats have moved up 1, to 61. Bovril have risen 
4, but are still quoted below the price at which they 
can be paid out by the new company. Gordon Hotels and 
Palace Hotel shares have advanved, but there is a decline in 
English Incandescent, 
lmprovements. 


Ligunas Nitrate, and Janeiro 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall Week. day. Fall, 
ATBOGD «co cverceccss 1684 ..168 .. 4 Imp. Ottoman Bank 11} ..11& .. ; 
Armstrongs........ 23... 24... «.  Lon.@Voanty Bank 985 .. 94 ..+ 1 
Covxts (J. and P.) .. 6)« .. 63« .. Lon. &€ West, Bank 544 Ohs>.a 4 
Gas Light, &e., ..3194 ..3194 .. Lon, Genl. Omnibus 170 ..170 
Guinness Ord. ....540 ..540 .. ‘ Maxim-Nordenfelt 34... 3h... . 
Harrods’ Stores.... 5}... 53.. .. | Sylers and Pood .. 244 .. 25 ..+ 


STOCK EXCHANGZ NOTICES. 


The Committee have appointed Wednesday, November 25, a 
specia! settling day in :— 

COOLGARDIE GOLD SYNDICATE. 
123,084 Shares, 28 6d paid. 

GOLDEN RIVER QUESNELLE...83,244 10 ‘/, Pref. Shares, 10s 
paid. 

GULLEWA GOLD MINES —+03 000 Shares, fully paid 

HANNAN’S FIND GOLD REEFS —37.20) add. fully-paid Shares. 

LADY HAMPTON CONS. GOLD MINES.— 35,C00 Shares, 5s paid, and 
183,000 Shares, fully paid. 

LINDSAY'S CONS. MINES.—122 £06 Shares, 18s paid. 

NEPEAN (W. AUSTRALIAN) GOLD MINES. —126,996 Shares, fully 


71,196 Shares, fully paid, and 
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Lacie 
offered by the Government of India by letter as a cession 
é FORTHCOMING MEETINGS. ; the construction of the Kalka Simla Railway ond ae eae oe 
The following meetings are to be held during the ensuing week :— | formal contract granting the concession is signed, the directors ein 
Company. Clase Date. | Place and Time. a. ane steps to form a greyed for the construction of. 
Lf he line, and they propose giving the proprietors of the 
Rage, Fue. sas Pikes yeneral......., 2 | Winchester House, et 12 | Umballa, Kalka Railway the first option of subscribing to the 
Anglo-German Expociiican| Sor, Hai Clemente nee? ELE, BARNSLEY, AND WEST RIDING JUNCTION 
: s : ’ .—The chai 
wes, Rumen (Obtina......}. pl winchester Homes, 28 | goam has imaued a ciréular in which he state it is proposed tora 
Biegroves Freshod Gok| #2. at once additional engines and goods wagons and tomake an addition 
Mining........,.........) Jeneral. ......, 2 Winchester House, at 12 | to the dock, at a cost not to exceed £300,000. This amount it is 
Brownbill Great Southern, jeneral........ » | Winchester House, at a3 proposed to raise by the creation of a 4 per cent. preference 
ae et tte stock, ranking for dividend next after the interest on the second 
Lite Afsurance..........|Jeneral..... 27|'5 St. James's square,atl | detentures of the company. It is not expectsd that more than 
gen ah wy Soa jl ttl... See from one-third to a halt of the new capital will be required duri 
NiLadiiamn ia ee. next year, so that the greater part of the interest on it will not be 
Railway .........+......| aeneral..,.,.. 26| Winchester House,at 12 | due tili the end of 1898, by which. time it is avticipat:d that the 
Engiteb, | Scottish & Austra « ited " i. additional revenue resulting from the outley will more than cover 
enn toads lees a Winch ster House, at ia | the increased charge. An extraordinary meeting of the company 
Hanosn’s brownhill Gold! en , : will be held at Winchester House on the 27th iost., for the purpose 
Mining : ...|General...... 27 Winchester House, atill | of authorising the creation and issue of the above capital. 
nbhtne denak ateees we Ex-General 27| Winchester House, at 12 NORTHERN PACIFIC.—The Deutsche Bank announce that they 
lialien Co, cf. Maditer| have received particulars of a further drawing, which recently took 
ranean Railways .|General....... | 92) Milan, at 1 place in New York. of $809,000 firat mortgage bonds, which will be 
Ragneee — Miri mM... |General. oaewe- zi Winchester Houss, atl paid otf in New York on presentation at 110 per cent. and accrued 
—-. ee temas OTE, <0 400. ot) Selston bil, as 83 interest. The said bank also announce that the receivers’ certi- 
Corporation es heal \General........, 25| Vinchester House, a‘ 12 ficates issued by the receivers of the Northera Pacific Railroad 
London Bank of Australia. |General...... | ve|Winchester House, at is | Company will ba paid of at 101 per cen*. on December 9 next in 
ee eeenek sth anes oot % Wiachester Mouse, a6 12) | New York, and that they are willing to send for collection or pur- 
tralian Land . |General....... 24/54 Castle st., Edin., at 12 chase these certificates on presentation at their London office. 
Osinond Cycle | Seneral....... % Vublin | SOUTHERN MAHRATTA —The report for the ha!f-year ended 
ee Ft ®: Winchester House, at2 | 2¥ne 30 states that the railway has been worked at 53 57 per cent. 
Pripcess Retate and Gold) Soe : wre. re | of the gress earnings. against 59:15 and 56°72 in the co resp: nding 
Mining ..... |General...... 2 Johannesburg halves of 1834 and 1895. The company's quarter share of ihe net 
— Poe ee ‘an | vi IETF. receipts of the Southern Mahratta and Mysore Railways for the 
Rone) Sardinian Uallwie’. \aateenesl.'% aoe half-year amounted to Ks.5,11 934, and has realised Rs.30 The 
Scottish Australian Invest.|General.... 2 Winchester Pouse, at 12 | directors recommend a dividend of 10s per cent. for th: rent 
Southern Mahratia Riy, ..|General........| 2,14 Puusbury circus, atl2 | half-year, in addition to the £1 15s per cent. due from ( overn- 
(rast & Lown Co, otGavad. Wx-Generai s,s.) Lf) Gt. Winchester st, at 2 | ment, making the payment on Januaty 1 next to £2 5s per ent. 
Vietorian Gold Estates....\demeral........ vs W.mchester House, at 12 | Subject to English tax. After payment of the dividend « 5. of 
West Austral an (Gord Dis | : | £13 856 will remaia to be carried forward to the reserve {v 
trict) Corp jeneral a 27 Winchester House, at 8 
Willoughby’s Consolisateéd General 26 -anuon street Hotel, at 12 | BANKING COMPANIES. 
ee | ANGLO.EGYPTIAN.—-The report for the year ended Aug:-  3ist 
states that the gross profits, after making due provisio r all 
Potices and Reports | bad and doubtful debts, are £69,129, and, deducting the ¢ ses, 
° | amountiog to £23653, there remains a balance of £40 To 
2 this amount must he added £90,000, the “rest” on Au. 31, 
GOVERNMENT STOCKS, ETC. 1895, making £130,476. which the directors propose to ( ith 
PARAGUAY.—The Council of Foreign Bondholders have received ai oe ce planer gp to staff pr ne — ane < 
advices, dated Oc ober 3, from Mr H. L. White, the bondholders’ maka tad 6 Se: - pee een te ia ; i ‘et 
| agent at Asuncion, announcing the despatch to the London and 12 000 : ae ae sn nO £100.000. 1 es £6 01 be 
Brazilian Bank at Buenos Ayres of a draté for$4,206°50, at 99 days’ | ~"*. dt . oe - ae ress PORTERS 
sight. This amount represents the monthly instalment due CHR os WwW, — d that it bas b Reet enes Pe 
October 1 for the service of the External Debt of Paraguay. aQ in ok alka teed Ww ae — a a Wy 5 ore 
URUGUAY. Toe Council of Foreign Bondholders are advised by Seanad od — aie. a, cae 4 119, ma 390 Bis! ate 
the London and River Plate Bank that they are in receipt aha ae SEC. whieh’ erilt be x f b ene o ia 
of the following cable message from their Montevideo branch, da'ed oe ee 03.4 it t. ee ee ee eee — | 
16th inst. :—** We have remitted by to-day’s mail to Glyn, Mills, oe OGLISH ScOTTIAn AND AUSTRALIAN.—Thé report, n up 
Currie, and Co., £31,900 for service of Uruguay 34 per cent. | 5. june 30th states that the ereft amounted to P39 81 nd 
Debs.” This remittance repre:ents the 45 per cent. of the Customs after providing Gor duteres’ Bo Ashentare stock, termir:sble 
receipts for the first fortmight of November. deposit receipts, and inscribed deposit stock (including 8), 
RAILWAY COMPANIES. there remains a detit balance of £24,576. ‘To this has to be a Jed 
expenses of Act of Parliament and Rearrangement, 189°. ind 
BALTIMORE AND OHIO SOUTH WESTERN. —The annual meeting | balance from previous year. making a total debit balance of £ 28, 
has re-elected the old board of directors and officere. The report | During the year the indebtedness of the bank to the holders ©: its 
submitted for the year ended Juse 30 snows—Ciross earnings, | securities has been reduced by £87,317, and since the accounts 
$6,458.395—increase, $135,359 ; net earniogs, $2,170,070 —decrease, | were made up the terminable deposit receipts have been further 
$135,851; other income, $9 593—increase, $7,348; surplus over reduced by £344,088, being the instalments due in 1900 and 1°01, 


LL LLL LLL 


charges, $63,839 —decrease, $148,163. Drought has contracted the 
earnings during & great port of the year, and the operation of the 
Joint Traffic Association was adverse to the company ; but this is 
expected to be remedied ; £550,009 of First Consola have been 
sold for improvement and equipment, and £154415 have been 
issued in exchange for old securities. There are $1,666,335 of 
Firsts still available for improvements, £6,5C0.000 of Uhio and 
Mississippi First will mature in January, and will be so refunded 
as to reduce charges. 

BARSI LIGHT.—In their firat repo't made up to Jane 30, 1896, 
the directors state tha; the rail head was brought into Barsi Town 


by May 11,and it is expected that it will be opened for goods traffic | interim dividend of £1 per share, being at the rate of 10 per cent., 


on January 1 next. 

BENGAL DOOARS.—The accounts for the half-year ended 
June 20th show gross earnings Rs 105.742. against Ks.96,531: 
working expenses, Is 65.733, against Ks.51,122; net earnings, 
Rs. 40,003, against Rs.45,459 ; and net ea‘nings sterling, £2,308, 
against £2,479. The amountavailable for dividend is £2,662. This 
admits of aninterim divideod of 14 per cent. for the half-year, less 
English income tax, being the same as paid for the corresponding 
period in 1895, leaving £412 to be carried forward. 

DELHI, UMBALLA, KALKA—The report for the year ended 


June 30, 1896. amounted to Ks.3,26,616, For the half year ended | the sum of £3,605. The directors propose that 


December, 1895, an interim dividend of £1 13s per cent. was 


| declared, and up to June 30th last the available balance was 


£13,883. The directors now recommend a final dividend af 


be carried forward. The eatnings, of the line for the first balf of | unanimously adopted ; 
thewear show an increase of: Rs.42,344, but thoso for the second | account, £1,872, being carried torward. 
half a decrease of iis:1,16,346.' Thé board have accepted the tsrms | out that the operations of the company ha 








| 
j 


paid in advance. 


A meeting of the holders of deferred inseri'ed 


| deposit stock of the bank was held on Wednesday to elec: two 





| 


| 


directors. 


The chairman sta’ed that Mr Holland and Mr Jac 


kson 


has been of the greatest assistance on the board, and, while doing 
all in their power to work cordially with the rest of the directors 
for protecting the company’s interests as a whole, they had care- 


fully looked 
to protect. 
Mr Holland and Mr Jackson. 


ASSURANCE COMPANIES. 


after the interests which they were especially elected 
A rerolation was unanimously passed reappointing 


NORTHERN.-—The court of directors have decided t>» declare an 


| on account of the year 1£95. 


i 





MISCELLANEOUS COMPANIES. 
AFRICAN AGENCY.—A dividend of 5 per cent. for the half 


-year 


ended September 30, 1896 (being at the rate of 10 per cent. per 
annum) has been declared payable to all sharcholders registered on 


that date. 


AGENCY, LAND, AND FINANCE OF AUSTRALIA.—The report for 
the twelve months ended June 20th states that, after providing for 
| current charges and interest on debenture stock, there remains at 
June £0 1695, states that the net earnings forthe half-year ended | credit of profit and loss account (including £2,228 brought forward ) 


off debenture stock issue expenses, leaving £605 
forward. 


£3000 be ‘written 
to be carried 


AUSTRALIAN CHILLING AND FREEZING.— At the annual general 
£1 14s 6d, making £3°7s 64 per cent. for the year, leaving £83 to | meeting, held on Wednesday, the report and accounts were 
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the balance to eredis of profit and loss 
The chairman pointed 
d been very much limited 
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quarterly statements of accounts :— 


London & County .. 3,174,040) 40,524,362 2,520,802 45,219,204) 
London & Midland...'1,834,497| 15,916,340 98.243 17,849,030) 
London & 8.-Western 860,000) 8,106,330 22°,890 9,193,720 
London & Westminstr 4,400,000 25,038,420 942,860 30,431,340 
Atomael... .,:sttsbieies 1,894,247) 10,535,717. 1,590,672 14,020,633) 
National Provincial ../5,000,000| 46,508,006) 517,222 52,025.228; 
SD. :.... vdvchnokegiont 12,640,000! 19,934.570  2,734,18C 25,418.750) 
Prescott. Dimsdale.. 611,004) 4,161,555 257,15€ 5,009,715! 





during the past yerr, owing to the serious effects of the drought 
throuzhous the colony. : 
8 per vent. per annum, free of income-tax. on the ordinary stares 
for trv half-year ending September 30, 1896, payable on and after 
the 27th inst , is propo-ed. 

CHE\\ISTS AERATED MINERAL WATERS ASSOCIATION. —The 
direct. s recommend a dividerd for the year ended Septemoer 
30 of | per eent., and a bonus of 2; per cent., tax free, carrying 
forwari £1,073. 

Cll OF CHICAGO BREWING AND MALTING.—The directors 


anno the declaration of a dividend of 8s per share on the 
pref e shares, payable on December 1. 

UNSER AND CO.—The first annual report covering the twelve 
mon nding August 31st show total profits of £66,251, including 
£56 un trading account. An interim dividend on the ordinary | 

| shar: is paid in June, and a further distribution at the rate of 

| 29 pe ut, per annum is now recommended, making 124 per cent. 
for t! ir, plecing £8,000 of profits outside trading to reserve. 
and ing forward £4,948. It is proposed thata sum equal to 
1 per t. on the share capital shall be voted to the directors. 

IL OMBE HOTEL —'lhe directors have declared a dividend 

of 4 nt., free of tax. £500 has been reserved for the further 

| red) of the debenture debt and £490 carr'ed forward. 

| KA (S CONSOLIDATED INVESTMENT AND LAND.—A dividend 
of share for the month of November is announced, 

LA 'H WATERWORKS.—The report for the half-year ended 

Sept r 30 states that the surplus transferred from revenue 

ae o dividend and interest account is £77,006. There is to 
the crt of the latter account, after pavment of interest on deben- 
ture ‘«, an availab’e balance of «72.179. The directors have 
deciic | to transfer £2,250 to the contingency fund, and recommend 
that | iaximum divideod of £7 10s per cent. per annum be paid 
on t! ares issued under the company’s Act of 1355, and that a 
divid at the rate of £9 10 per cent. per annum be piid on all 
the ot! r share capital of the company, all less tax. A balance of 
£3, \| remain to be carried forward. 


LAN) AND HOUSE PROPERTY CORPORATION.—The report for 
the yeor ended September 30, 1896, shows a net profit of £5 805, 
Which. added to the balance brought forward, makes a total of 
£6,760 out of which the directors recommend that a dividend be 
paid of 54 per cent., tax free, that £1 000 be added to the reserve 
ae viich will then amount to £12,120, and that £1,254 be carried 
orward. 

MILWAUKEE AND CHICAGO BREWERIES.—A dividend of eight 
shillings per share on the preference shares payable on the 23th 
inst. is announced. 

NEW ZEALAND AND AUSTRALIAN LAND.—The ec:ounts for the 
yesr endiag June 30th show a balance of profit amorn‘ing to 
£63,709, and after payment of the preference dividend, the 
directors propose a dividend of 4 per cent. on the ordinary stock, 
one-half to be paid on December 10th next, and the other on June 
10.1397. The balance carried forward is £1,709. 

PETER SCHOENHOFEN BREWING CO.—The report for the year 
ending September 30, 1896, states that the net profits of the 


a 


declared, the amount of which receivable by this company is 
£25,661, the amount available for dividend, including £21 12s 11d 
brought forward, is £14,079. The directors now recommend a 
dividend at the rate of 7 per cent. per annum on the preference 
shares fo- the six months ending September 30, 1836, which will 
absorb £7,000, leaving £79 to be carried forward. 

REAL ESTATE CORPORATION OF SOUTH AFRICA. — The 
direct>rs announce a third interim dividend on account of the 
aes of 2 per cent. (less income tax), payable om and after 
mber 8 next. 


accrued, but not matured. The directors have decided to write 
back £6,044 of accrued interest, thus leaving a balance of £8,749 
Spplicable to writing down the cost of investments. 


“Bee ees Sem e2zearrme>e ~ 
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, pe sheen ee BANK STATEMENTS. Fig resis 
' The following statement.shows the. .position as the end of October of banks whiea: issue*monthly and 





London Joint - Stock 2 963,215) 16,558,420, 1,983,245 21,504 830) 2.335.120 ith dis./3.028,176) 


Union of London ..... 2,555 000} 15,618 255) 2,637,20¢ 20,810,464 2 586,056 3 257,5C0)3,118,157| 
Williams, Deacon ... 1,460,090! 11.666 370 365 67€ 13.492,046 1,511,152'2,143 034'1,637,688' 2,307,92£' 5.204,606' '627.634'13.492.046 


CHELTENHAM ORIGINAL BREWERY.—A dividend at t‘e rate of | 10s 61 per share, free of income tax, making, with the ioterim 





American company amount to £28,548. Dividends have been | 


REALISATION AND DEBENTURE CORPORATION OF SCOTLAND.— 
be report for the year ended August 3lst last states that the | 
ance at the credit of the profit and loss account amounts to | 
£14,793, including a sum representing interest and dividends | 











‘ 
' 


| Liabili- | Deposit .* ae MCS “at Disco’nts|,..°°""". | : 

| ties to..and Cur- Miscel-_ carn — Call and Invest-| where — wt Miaeel. Toran 

| Share- | rent Ac- . laneous. | TIES Bank of | bort | ments. | stated es laneous | ASSETS. 

Folders.counts,&c, be | Notice. separ'tely oat 

‘ VWEng. &e -| 

. bs © Br 2 x x a: lac ae Me.) Soins Liaraifieck 2 t 

Capital and Counties 1,654,500] 15,911,957“ 5C0,£00' 18,967,357) 1,7: 9,59 2,6€3,074)4.077.3°8 —....- |: 9865.60"! 342,000/18,067,357 
GUY... 2.2200 eee. 1,590,000; 7,633,705 1,851,635 10,935,350)  84u,59¢; 330,000/1.640,622) | 6,295,194 1,878,935/10,085,250 
Devon and Cornwal! 400,000) 4,161,414) ; 4,551,414) sa 464,203/2 142,015} 125,747) 1,753,28€! 76,C60| 4,561,414 
Bloyds ....,....---+«. 2,760,000) 32 219,53f; — 632,542 35,532,084, 3,357,252 5,152 844,5,663,e£6) 4,699,85¢) 15,935,714 1.317,£64 35,532,084 


| 13,807,853/2,303,731'21 504,880 


4,072,54°'3,091 €03/9,816,748'13,765,50¢. 12,439,360 2.983, 4 38:46,219,204 
1,832,137 1,787,125|3,342,1€4! 1,807,181} 8.551,81¢' 533,654 17,849,080 
1,006,52-) £37,760)1,822.842) 
3,919,021 4,559,23£/ 4,105,000 san 
1,£63,71+' with dis.)1.144,977| 3,9:0,13€| 7,401,802 
5,165,492 3,514,878)17551523 
,462,747 3,710.672'2,446,877| 2,047,73€! 11,396,490 2,854 228 25,418,750 


4.673,88 '1,152,700; 9,193,720 
11,867,326 2,980,638 30,431,340 
14.020,626 
25 733,235 52,025 223 
443,132| 543,750] '995.830| £73,622) 2,°93,81€) 356,445] 5,009,715 
8.875,861 2,972,890 '20 810,464 











RIO DE JANEIRO FLOUR MILLS AND GRANARIES.—The directors 
have decided to recommend a final dividend (subject to audit) of 


dividend of 3s 61 paid in June last, 14s per share, equal to 10 per 
cent., for the year ended September 30 last. 
SCOTTISH AUSTRALIAN INVESTMENT.-The report for half 


out of which the directors propose a dividend at the rate of 3 per 


| year ending June 20th shows an available profit balance of £7,818, 


| cent, per annum, carrying forward £319. 


ST LOUIS BREWERIES —The directors announce that, subject 
toaudit, they will recommend the declaration of a dividend of 4 
per cent. for the past six months on the preference shares (making 


| 8 per cent. for the year) and 3 per cent. on the ordinary | 
‘ shares (making 6 per cent. for the year), such dividends to be | 


payadle on January lst next. 

SWEETMEAT AUTOMATIC DELIVERY.—The report for the year 
ended September 20, 1896, states that, after pavment of three 
interim dividends, there remains a balance of £10,749. The direc 
tors rec )mmend a final dividend at tie rate of 19 per cent. per 
annum, making 16 per cent. for the year, leaying £1,012 to be 
carried forward. There has been an increase of £1,652 in the sale 
of sweetmeats, of £1,861 in the sale of matches and cigarettes, and 
of £1,706 in the takings of the weighing machines. The sum of 
£243,956, which has been received in respect of premium on shares, 
has been added to reserve, brmging up the amount to 
£50,927 15s 6d. 

TRUST AND LOAN OF CANADA.— The report for the six months 
ended September 30 states tha’ the net profits amounted to 


£10,424, and, after carrying to the reserve fand the moie'y of |} 


profits over 6 per cent. dividend, as required by the Roval charter 
of incorporation. the balance at credit of revenue, including £8,811 
brought forward, was £18,8¢8. ‘The directers recommend a divi- 


dend at the rate of 6 per cent. per annum, less tax, on the paid-up |} 


capital, leaving £9,148 to te carried forward. The reserve fund 
has been charged with £1 821 for loss on securities realised in 
Canada and with £289 for depreciation in value of investments 
held in England. This fund nowamounts to £167,852 


MINING COMPANIES. 


ALASKA’ MEXICAN —Clean-up for the month of October 
Bullion shipment, $19,810; ore milled, 11,347 tons; sulphurets 
treated, 144 tons: of bullion there came from suiphurtes $5,142 
working expenses for period, $16,086. 

BROKEN HILL JUNCTION SILVER.—-Cable advices from Mel. 


bourne announce the declaratioa of a further dividend of 1s per | 
shar, payable on November 19, making the tenth dividend of a | 


similar amount declared during the present year, in addition to a 
bonis of 3d per share. 

CAYLLOMA SILVER.October production, 2) 590 ounces fine 
silver in export ores. and 10,000 ounces m bullion. 

DAY DAWN BLOCK AND WYNDHAM.—Crushing for the fort- 
night ending 14th inst.:—‘‘ Tons crushed, 1.215; yield of gold, 


1.200 ounces: approximate value, £4,150; fortnight expsnses, | 


£2 140 


MAINLAND CONSOLS.—The following cable has been received: || 
‘-Crushed 236 tons; obtained 1,050 ounces of gold. Average }| 


sample of tai'ings assays 5 dwts per ton. In cross-cutting below 
water-level have picked ap Corcoran’s chute assaying 3 ounces per 
ton. 

MOUNT MAGNET —Cablegram, dated November 16, states 
“ Commence crushing near the end of November,” 

SIMMER AND JACK PROPRIETARY.--Crushed, 13,680 tons: 
obtained 5,276 ounces of gold from mill; 607 ounces of gold by 


| chlorination: 2,237 ounces of gold from tailings by cyanide during | 


the month (October). The profit for the month is £10,267. 

WEST AUSTRALIAN MINES DEVELOPMENT SYNDICATE.—The 
report made up to July 31st states that after writing off the pre- 
liminary expenses in connection with the formation of the 


show acash and share profit of £100,463. The interim dividend 


syndicate, and making due provision for depreciation, the accounts | 


| paid in October, 1895, absorbed £10,000, and the directors have 
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placed £67,129 to reserve, for equalising dividends, &c., and | Hematite Bessemer 49s to 51s, to brands. 
recommend dividends of 10s per share on the ordinary shares, and | continue exceptionally large, they have been this month so 
of £25 share on 397 founders’ shares, all free of tax, carrying | 5,000 tons per working day. ‘The great demand for iron and on) 
forward £825. : in Germany, Belgium. and France has largely increased the | 
ae ,. demand for English pig-iron. = ! 


nee ; : ; The saan iron ge meee otind remain in an eiminently satis. 
acto tion, and ina @ many instances furth vances : 

The Commercial Cimes. of alae have been secured. In the North of england aed 

| are given as follows: Common iron bars are at £5 5s; pest 


£5 15s; steel ship plates, £5 103; steel boiler plates, : 
THE CORN TRADE. focus thie otanen 8°Ga" Gee sbi neds a5 tc ta ca re 


> = 






















; 


Laie vening cent., f.o.t. The demand for rails continues good, but there 
‘ a we2 : Dawes little movement in prices, £4 12s 6d net at works being | 

The market to-day has been dull, with a flat tone, for wheats | shout the figure for heavy steel rails. There is a further slight | 
more especially. in the business done sales were somewhat | improvement in the coal trade, but the production can be so 
pressed, and easier rates were taken to close bargains. English | increased that it is very difficult to secure anything like | 
ames Sis — for wey = = 61 wif sertnagie egy 5 - remurerative prices. NorshumberJand steam coal is still as low | 
8 lower. American and othér foreign were wri pe d f.0.t , for best, and small is 3s ' ) 
quarter lower. The floating and forward shipment trades bave Gs 75 748 £-0.8 spor ton foe best, ond email to Sn 64 to 3s 04. Laney : 
| 


“ a 8 ee ee ee ee 


presented similar features. but not in so marked a degree. Cali- — oe Wigan pamper dese aoe quoted Linea etal 
fornian, November-December shipment, was offered early in the | with other descriptions firm at 8s 6d to 9s for Pemberton 4-foot 
week at 368 6d, and Walla-Walla at 35s 6d ; and 36s 6d bid for the | and seconds Arley, and 7s to 7s 6d for the commoner sorts of house 
Spon she Si Sie Sid. Partels ef Aueorions’ " Mestbers | Om : , 
aa. ’ orl ” 

spring, have sold at 358, shipment 15th December-Janusry, and ita enn Pen Raped | cxperienonaae 
hard Duluth, December-January, sold at 358 6d; but, subse- |" Gur Cardiff correspondent writes on 19th inst. respecting the 
queees , Sales on the latter position at 348 3d to 34s 6d. Yester- | South Wales coal trade as follows :—Although outward freights 


sy, hard Duluth. December January, new, and or old crop sold | ; fir large number of steamers have bee 
at 34s 9d. Also No.1 Northern spring, December-January and | Si eek en ae wis Deve eee 


during the last week, and the shipments have sensibly increased, } 
January-February, at 348 1}d t» 34s 3d. Flour, on thespot, closed | Tip dovend for all qualities at teem soa TO lenpenalle and 
to-day dull at previons rates for town and country marks, and lower prices are firmer. To-day, for immediate shipment, best qualities 
for American. Maize,on the spot, is 3dand6dlower. For arrival 


of steam coal are quoted at 10s; second qualities, 9s 6d; dr 
and forward the market is slow, and easier for buyers. American | g, - Qs 3d: ieetteehiiat tee &s 6d to Be Od. Best C i aie 


mixed is freely offered at 15s to 15s 6d, according to position. | steam, 5s 3d; second qualities, 4s 9d; dry small, 4s. lrench pit- 
River Plate sailers (yel'ow La Plata), November-December, offe | wood ja quoted at 17s 64d, ex ship. ‘The P. aud 0, Company baal 
ae I tale — re eon at Soe Ate, | purebased for their requirements over next year. Tie contracts 
rates. ‘or arrival, cargoes ot Azou,vc., Dave na uyers a e, | reported to be divided between Insoles C : Powell Duff 

and for Gheveghest. part faq, average 51 Ib to 521b 168 34 paid.|ooa North's Navieation. eae, ae 


nce LE CD 









































a | and North’s Navigation, at prices not exceeding those current at 
F.a.q., Azoff, afloat, hes buyers at 16s, on the spot British oats are | 4), 8 pe 4 
: 7 | the moment. 
3d, and Russian 3d to 6d, lower. Beans and peas dull, at late 
rates. ee 
The following table estimates the home consumption of wheat THE COTTON TRADE 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and | 
1893-4 :— ° 
; a LIVERPOOL, November 19. 
1896-7. 1895-6. 1894-5. 1893-4. "PRICES CURRENT. | 
} owts. cwts. cwts. owts, nee ner ARS ae eee : ; ot 
|| Imports—Wheat (10 weeks to Nov. 7, 12,618,800 14,845.600 14 009,300 13,693,200 si¢ ¢ | Same Period Period 
t Flour a ‘a 4,102,800 4,000 30u. 4.187,000, 4 319,100 3 & £ 1895. 1894, 
| Descriptions, ai . — 
16,721,600 16,845,990 18.396.300 18,012,300 ji 6 ; | 6 aj 
|| Add week ending Nov. i4—Wheat....| 1,596.700 1,514,100 1,213,800 939,200 | \£.% 3 Si'a'8i2 Ry eg 38 g 
INGE cbs oteni en xanln.onabcbanbit 419000 407,000 415,300 319,800 | \3 A C/Aj& lal aos & 2 
Total imports, 1. weeks......, 18,757,300 20,767,000 19,825,400, 19,271,300 | American, [a|a@ a@jaj)aja)alaia iva 
Less exports—Wheuat Reatecces 17,700 «55,300 «48,200 + ~—«- 85,400 | Sea Island........ per ib! .. 104 1d (224 [14 21 [ul jl2 1: 14 
{| NN. 0 ike hea \becs Sidybaediteis 82,700 36,300 31,200 37,800 | Fiorida ditto .......... Ane | 7 | 79! 8 110}; 7 | 74 8h 8 
1) " \Ord G 0 LM MwW'GM MF LM/Mid GM iG 
j Net importe.................., 18,656,900 20,675,400 19,746,000 19,148,100 | American .............- 14 , 4 49% beth q's 473 42 4} 4! 3; 
}| Add to this the estimated sales o! Brazilian, Mid Mr’ Fr. G F' Gd. Pne MF Fr. Ga r. | Gd. 
home-grown wheat ............... 7,695,900 4,218,800 5,629,300, 6,685,100 | Pernambueo, dc. ...... |. | 4M) 9ba) 4b). | .. |) Ste Me Syn) 4 
| Coara, &C. ..........0005 |. | i M&M wich 4th) 4f5) -- 
Eleven weeks’ home supplies .,...... 26,242,800 24,894,200 25,375,300, 25,833,200 | Parsiba ............-+++! .. i a eee ayn, 4s 
{ | Rio Grande .........2++] « - 14 .. | 4% 3 
Average price of English wheat, per) s 4 s a s a s 4 | Maceio .......---+000+) + 4yn 48 448 4yn, 4a 
ee GRIEG én eu Kbn ced vucduvextetees SR 26 1 19 1 27 4 Maranbam ........++-<-| «- aya, 48 | 488 4 48 , 
q MD WGC OWE 6 ccc s secs ctosetes, cess 7 4 6 0} 4 5 6 4 } Egyptian 1 as it be : 
ia RIE. 052000 0n0r0e09es 14 | 48 5t SH) 53% 62 Syy SP 6h 5h Mt 
; bushels. bushels. bushels. bushels. | White............++.+0.! «- oo | as | oe | ee | oe ly oe foe | oe -. 
2 * Visible supply” in U.S. centres bush. 60,£53,000 60,326,000 82,282,000 76,754,000 | Smyrna, Greek, &e. ....| .. | 58 3h | 428 ee | RH ; iS 
"i Do do = in ewts.. 32,956,900 32.318.900 44080000 41.118.000 | West Indian, &c. | 6a alt | 7 oa | 1 
a ° | Tahiti Sea Island ...... Serle os y ; 
@ COMPARATIVE AVERAGES OF GRAIN. Peruvian—Rough ......) .. vy a et 1 6nn' 7 i .. | :* Gi vis a 
a The following is a statement showing the Quantities Soldand the | }'t eee lab ir ati ba! °. | aga ath). 3A 
i Average Price of British Corn (Imperial ae in the ok | Ditto Sea Island......) .. is t,o ‘ 1 N 6s 1 62 | 7 
i weeks ended November 14 1896, and for the corresponding week | African ................ Jee os PEF # 2 
‘ i 7 . East Indian. | FP. GF FO Pgd'f G'Fue |G F Gd! Fn. GF Ga. Fa. 
% in each or the years trom 1895 to 1892 : asa 1! @imnt—Bingangh’® ....] .- sl on bag} met omit Ode Sh 2 Stal os 
: QWUANTITIEN DULD, AVERAGE PRICES, | Ginned Dharwar ....) 58 58 32) Sh.) Ste STR 2h 3 
re iz " - -| M.Ginned Broach....).. .. .- Sd) 48 4th) .. 4a 43 FF si 
i 4 Wheat. Barley. Oats. Wheat. | Barley. ; Oats, Dholierah ............) Sep. ShE Sho) S43) S55) 48) SB Sh} See) 2a Ste! Se 
4 \ : ees | M. Ginned Dhollerah., ... 34) 342) 39:, 311, 4x2/) 5 3) 4. 2,1 % 
ae 1896. qrs bsh = qrsa_ bsh rs bsh) 6 @ | 8 @ s 4 | Oomrawuttee ........ 3, SEI) SEE Se° Shs, Gas, Sh | Sh | See Ars 2H 2 
+} Nov. 14..| 70,104 2 203859 7) 16609 0) 319 | 27 3 | 17:7 | M.G.Oomrawuttee..) . 34) Si! St0) 35° 49) Sa) Sh Aah 2m Or 
5 it 7.., 54,370 0) 199688 4, 156% 0) 316 | 27 5) 17 6 | Khandeisn .......... Si. Shh) Std) She: St) 2) Sh) SB ow) OS 
% Oct. 31..| 57,192 0) 186419 7! 16132 5| Ww 9 28 6 | 17 3 | Bilatee ......-+ee+e0e| «+ ge fee | Se BSR S55) 5. | SR) See 53 a 
“ie 24..; 65,880 6 192,640 7 35,868 0 28 li 28 6 16 0 Com ROD «6 cc ccccccsens $4 313, oo | ERS onch ce i) Oa Sta a% . * 0 
oi 17... 59158 2 215,741 0| 34,288 1, 2710 | 29 7 | 15 9 | _ Seinde .............. jee Sth) we) 2t8 +13 St 3" sis, ih on | OF 
oie 10... 56,246 0 170072 5 13617 1 27 ' 2 5 | 15 3 | Bengal ................|«. , 2th Qe Zee, Sf 3 | 34, SH Boi 
% if! - | Madras—Tinnevelly....| 38 348 4 4vn cof oe To. 4. -- a. 2s *° 
ein 1895 ...... 26,673 4 191,954 3, 1629 0 2% 1 2 1 44 | Western. ..... SA Sis... | Sidi «| -» | Site. Sth } 
=k 1894 ...... 4,576 2 176214 0; 17,4155 6 29-1 227 13 10 se 
ie 1893 ...... 62895 5 156898 5/| 1y02 0, 27 4 2 2 18 2 
ah 1892 ...... 56,938 1 191,738 2) 19639 0, 2 | %@7) WO Imports, Exports, Consumpticn, &e. wi 
TF 1896. 1895. 
4 2 ie eek sie Fon Bales. Beles. 
- at 0 AND COAL TRAUVES. Imports from Jan. 1 to November 19 ...... 2EG1LG612 ...00e 5,042, 
4 THE IRON start G b Exports from Jan. 1 to November 19 ...... aT et seseee sen 
= . > ‘ > . . . i ° rember LY... pec cceseecneerece os ALO saenee 9 
i The activity in the iron and steel industries is well maintained, — Toenthdenis tities November 19.. 2051382 ...... 2951441 
4 and pig iron is specially firm. At Glesgow a good business in 


= 


warrants has been dono ‘To-night’s prices are, however, a little These figures show :— 
below those of last Friday, the closing quotations being —Buyers, A decrease of imports compared with the same date last year of ...- a 


488 71d cash; 483 10)d one month, seliers. jd more. Stocks in | A decrease of quantity taken for comsumptivw uf -......-++-+++-+s*" _ 
Connal's Stores (Friday), Glasgow 353,324 tons, Middlesbro’ 160,408 | 4 aocreee of poe a ro BE corconees Bertone ®aqneee encur vate r "395760 
tons. jocreuse in stock Of ..........ccccegecccecscrsasseteners 

Our Middlesbro’ correspondent, writing on Thursday, says:— __ 1m speculation there is a decrease of 73,910 bales. 


The iron and steel trades continue in an improviog condition. Tie imports this week have amounted to 156,85) bales, pane 
‘Cleveland pig-iron has further advanced ducing this week. Makers’! quantity of American cotton reported at sea for Gieat . a 500 
iron No. 3 tas been done at 40s 9d for November delivery, 41s for | (including cable advices to date) is 380,000 bales, against 440, 

December, with buyers over at 41s 6d for further forward. ' at the corresponding period last year. 
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The cotton market bas been rather quiet, with the tendency of prices 
buyers’ favour, and quotations show a decline of jd to 4d per lb. 
I) Sea feland has been in limited demand. are without 
|} change. American has been in fair request, but prices have had 
adroocing tentency, and quotations are reduced jd per lb. In 
Brazilian a small bu-ivess has been done, and, in sympathy with 
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THE WOOL TRADE. 





The Eoglish wool markets this week have been decidedly dis- 
appointing. The improved demand noticeable a week ago, has not 


~ American, quotstions are reduced jd per Ib, Egyptian continues been maintained, and the higher prices asked has entirely checked 
in moderate demand, and quotations of the current qnalities are | business. 2 


reduced /,d per ib, Peruvian bas been in faic request at firarrates | Messrs Charles Balme and Co., writing on November 13th, say :— 
for rough, and id per Ib sdvance in moderately rough. Smooth | tne course of events during the past week has illustrated 

) Afi F : & the past week has illustr the effects 
kinds are id per Ib lower, rune  ceenenges.. te ieten of the diminution of anxiety on the scoreof an immediateincrease in 


a limited business has been done, and quotations of broach are , 
| protective duties in the United States to which we referred in our 


reduced 4d, Tinnevelly 1-324, other growths ad per Ib. 
“ Futures.” —The market has been quiet but prices bave gradually | last issue. While returning confidencs hasinduced avery firm 


given way. and the goals quotations show 10-€4d to 11-€4d per Ib | attitude on the part of holders, consumers, no longer haunted by 
pequne theme oat pate ing psbeagabaary , The closing values | the fear of a severe check upon American export trade in the near 
are :—Delivery: American, any port, L.M.C., Nov.. 416-64d to 


to 4.17-64d ; Nov-Dec., 4 13-64d; Dec.-Jan., 4 11-64d; Jan.-Feb., future, are content to await the criterion of public sales, before 
4 9-64d to 410 64d; Feb-March, 4 9-64d ; Mareb-April. 4 9-64d ; | committing themselves deeply. The result has been that, while 
Apr'l-May, 49 64d; May-June, 49-64d to 4 10-64d; June-July, | prospects generally are sound and satisfactory, a somewhat quieter 
4 10-64d to 4 11-641; July-August 4 11-64d per lb. ‘The following | tone has been observable throughout the trade. The programme 
transactions have taken place in Egyptian:—Delivery, F.G.F., | for the forthe ming series of auctions has now been fixed, and, as 
Nov., 5 43-64d; Dee. 5 45-644, 5 39-64d; Feb, 5 39-644; | at present arranged, extends from the 24th inst. to the 11th prox., 
March 5 38-64d, 5 37-64d per Ib. | sale space having been provided for 213,500 bales. The arrivals to 
The amoun: of cotton forwarded this week is 75,839 bales, and | date are as follows :— 

actually exported 8,778 bales. The increase of stock this week is | New South Wales, 23,677 bales; Queensland, 51,226; Victorian, 
72,430 bales. The sales amount to $1,820 bales, of which 1,870 are | 21,100 ; South Australian, 8,212; West Australian, 1606; Tas 
on speculation, and 2,700 declared for export. | manian, 244; New Zealand, 8,626; Cape, Eastern, 16,422; ditto 
Reena BT | Western, 3,292; Natal, 628—total, 115,073 bales, of which 17.000 

| bales (about 3,000 Australasian, and 14,000 south African) have 
MANCHESTER, November 19. | been forwarded direct to manufacturing districts. The following 


\)iscouraging reports as to the amount of the current business | vessels are expected to arrive before the closing of the list at 4 


' . . | o'clock inst.: Haul Gul si Galf 
have again heen received from nearly all rections of the market. | ete teach anne ieee Pore walt of Lions, Ciulfot Bothnia, 


It is not possible to indicate any class of goods for which an | _ Messrs Sanderson, Murray and Co. have received a code telegram 
averave inquiry has been experienced, and manufacturers generally | dated Melbourne, November 14th, as follows :— Marset very firm ; 
complan of the absence of practicable offers. India has still been | 904 wool advanced 5 per cent. vi i 
very jifeles*, nnd eancelmenta are more in evidence than the | OUF Stadford correspondent, writing on Tou sdey, say: ~The 
: : 7 | purcbases for America in Londoo end in this market, together 
renews! of fvesh contracts. Here and there low offers for China | with the admitted smallness of stocks in deale:s’ bands havegivena 























| 84 —total, 5,211 bales. 


; attendance of buyers w 
consider seriously. The atte e ye as up to the 


verage, and competition was fairly animated the majority of the 
olferings passing the hammer at an average advance of 5 per cent. 
| on previous rates. As regards crossbreds, the improvement in 
price was particularly noticeable in the finer grades. 


and also for the Straits Settlements have been met with, but | tone tothe market which is in strange contrast to the small business 
generally speaking the demand ha; been poor. Occasionally a actualy passing. The yaro trade, both in ihe home department 
moderate amount of miscellaneous buying is spoken of for some of a = erty | se fege ae eres h ag een 
the th American markets and also the Levant. For home and | *2® ©*Pianation Deing lhe: j Satie Taare pict it 
other unimportant outlets only a retail trade is said to be done {tically norbiog to improve the position of: epioners. In 
Mes hile, looms are stopping in many directions for want of work, | PIC® goods tue trade has suffered from the wet autumn, 
and .| is difficult to see how in many cases manufacturers can avoid | and the very heavy stocks which merchauis have carried 
y : : ny 4 ~~ | over from last spring. All these facts teud to make buyers 
going on short time. No improvement is perceptible in printing . 
clot. and the position of common Burnley qualities continues | ©®'tiou*, and orders are connsquinty smeiiey thie uendl.: “As the 
noes ogly unsatisfactory ; nor is there muek Ditate sa than hotter | same time, as has been suggested, prices of wool and mobair are 
3" ’ ; : - : h very firm, i consequently spinners and facturer , 
des ons. On the whole, the slackening of inquiries this week | aes eres canine aaa tt is oS eee cael ae 
ha induced @ lower scale of values, with rather more | earching | °F° BSNS FRUIT Oe, a wilt eave a aod fram i se 16 te 
afte: orders. In the import yarn departments the tone continues | od r at ‘aaieaenk rices of the tea aed eee 
flat | there is not the least indication of inereased buying at | “CRY: UPOP hue fos pore cr 
anytiing like current rates. Prices are distinctly easier. Manu- | Messrs Chas. Balme and Co, supply the following sheepskin 
facturore hala aloof from oll but neseasitous wante ‘Twist eeu report :—The eighth series of public sales of wovlled sheepskins of 
| welt cops spun from American cotton dull and irregular, the | “8° pement dome eee ee ae Vonemae one * ames ae 
| decline being nearly, if not quite, :4d per !b. Bolton Ee eligi = lian, 2.713 ; West Australian 672: Tosahast ote 159 r Mew Zea. 
| weal cr. slmost to the same extent. ‘T'wofolds inquired after in | *™!*®& ‘°°: : ee Ya oa 
| | ‘ : 1 | Jand, 302: Falkland Islands, 20; Punta Arenas, &2:; Lsuenos Ayres 
| Moderate weights, but at rates which doublers bave iefused to vo? ; per Psat 5 on 
| 


I.) Comparative Statement o/ the Cotton Trade. 


Previous Weeks in 1896. 
eee ~ : The following is a list of the London Colonial wool sales which 
rice ice, Price, Price, Price, 





RA Nov. Nov. Uct. Oct. Oct, | Commence on November 24th, being the sixth series this year: 
. ¢ ms ‘ oe 
14. 5 2-. 22. 15 | Sale a fale 
a } Date. Sale Pmpt. Date, Sale Pmpt. 
Raw Cotton—Upland middling. ...per Ib 04) 0 4!" ¢ 4% 0 4: ° ao ° a | Nov. Selling Brokers. No. Dec, Dee, Se ling Brokers. No. Dee. 
e Ditto, good middiing ae ed 04! 04:5: 0 4 O4:f 0417 04% | 24...C. Balme and Co,........1 .. 4 ..Windeler and Co, Lh. «ee 17 
{ —_ Pernambuco, fair ........ 0 4204, 0 4 O44 042 0 ot Jacomb, 8on and Co..,..1 & H, Irwell aud Co, a Ge 
Ditto, good tair Sovesoaves 0 5. 054 0 & O54 0 bos 0 5¢x H. Schwartze andCo.....1 ; C. Baime and Cre St) 
Yarns —No. 40 Mule-twist fair Qndquality 0 74 O 4% 0 72 0 1440 Ts 0 “4 | > .. Buxton, Ronald and Co...t 0 4 ..Jacomb, Son and Co. ,...8 .. 18 
—~ Me. Se Waeenaetes ’ ditto 07 0 % 07%, 9 73 0 7k 0 74 | Du Croz, Doxatand Co...! ‘ » .. Buxton, Ronald andCo.. 8 .. 19 
2%6-in, 66 reed, Printer, 29 yds,4lbs20zs 3 0 3.0 3 v0 303030 26 ..H. P, Hughes and Sons..1 10 Da Croz, Doxatand Co...8 .. .. 
27-in, 72 reed. ditto "5 lbs 2028 3105 5 10h 5 104 3 104 3 10) 3 103} Willans and Overbury ..1 7 ..Willans and Overbury ..3 .. 21 
B-in, 66 reed, Gold End Shirtings, 374 - 27 ..H. Irwell and Co. B66 H. P. Hughes and Sous. .3 : 
yards, 8 Ibs 4 O28. ......0cseeeeeeeees 5156960606060 | Jacomb, Soa and Co.....% .. 1 hommes opt Cook ......2 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs.... 6 af 66 66'6 C 6 6 6 6 | 28.--C. Balmeand Co... 2 e¢ 12 8 ..Windeler and Co. 2 .. 2 
40-in, 72 reed, ditto, ditto, 9Ibs50zs.... 7 1;73 75 75 73 7 3 | %-.dohn HoareandCo. ..,.1 . GC. Bad MNS UO: 4.64.8, -. 
3-in, 44 reed, Red End Long Cloth, 3% . \ D H,. Schwartze and Co.....4  .. .. 9 tone wes ant COs a6: _ 28 
| ec, rwell anc Oo. 3 om ait 
Wares, MOG seeyonct eagesvoerees ob © OG SE B19. O19 BI 081 6.5 1 ..Du Croz, DoxatandCo.. .2 6 Buxton Ronaldand Co,. .4 bh iiee 
Buxton, Runald and Co,. .2 . 10... Da Cros, Voratand Co,.4 . 4 
(II.) Compared with Previous Years. 2 .. Thomas and Cook ook 1% H, Schwaitze and Oo, ..3 ., 
Willans and Overbury ..2 ll ..Jdacomb, Son and Co. 4 24 
} H. P. Hughes acd Sons. .4 CU. waime and Co... & SS 
Price, Corresponding Week in 
Nov. ___—_———_—_—_—=_===—=—_ 
1896, | 1895. 1896. | 1893. 1892. | 1881. JUTE, FLAX, AND HEMP TRADE. 


| 





| 

.aeadedsvs dais a, The Jute market has been irregular, and ix lower, During 

Raw Cottwoa—Upiand middling....perIb 04! 04'.'0 3:0 ¢2 OF 5) 0 44 | the week good first Native marks have sold at £14 5x to £14 7s 6d, 
- Ditto, good middling...,... 042° 041° 0.3%) 0 44 0 Sy) 044, | November. December shipment, closing at 58 to 74 6d less, but less 

” SOORRCRERES AAR vapee oon 2 a re oan oT : ef wuld buy now. in Dandee Jute goods are firmer, ‘Lhe quality 

Yarns—No. 40inule twist, feir,2nd quality 0.74 0 180 6,0 74/0 & 0 b | OF the uew crop is inferior. 

— No. 33 Water-twist, ditto 07.0 6,0 6 0 74.0 7% 0 74! More business done in Flex, at firmer rates for Petersburg. 
B-in, 66 reetl, Printer, 29 yds, 4iba2ozs 3 0-35 14 : 0 : ; 4 10} : 9 ' Stocks, on the spot, mach reduced, and there is a fait demand. 
in, oi ease Shicuuen 3H oS. Meee a” 8% © Manila temp sapports the reeent improvement, with # sieady 

YOrds, 6 1U8 4.028.064 .46--+-02+49 0408 ‘510; 6 0 5 46 7h 6 104 6104. market. Distant shipments have sold up to £16 15s ¢ f. and i, and 

os reed, ditto, ditto,8 lbs 2o0zs..... 6 44610} 6 0'7 6 7 9)7-9..\ the lower qualities 1n proportion, Good, in'pucke tale, brought 
Din A seed. tet poser yt front A nag: voor To $10) 8 9 | £19 10s to £21 5s, c.f. and i. terms Last week 6 réceipts amounied 
Tarde 9 Ibe eee 4 149 4 45 0/5 1958 0 | to 29,000 bales, but were 7,0C0 bales lets thaw in’ 1895. 
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LONDON, Fripay. |) BRUCE (c on. » . i 4 . q METALS —B. meré : £ : SILK—(Con.) sd se d | 8UGAR—Crv« i. te | 
J Assia per 9 | ng ough p. ton §. Gonatea 8 9 9 O-} Frnch cratlkN. ‘ é f 
ARROW ROOT- per 8 : ° ’ Aniseed 6° 89 Best selected 55 10 5410 Jungypoor & ¢ ‘omely 0 0 O O | Russian crysti« s ° . 
St. Vincentcom.tofn 0 1% Peppern t. Hothke ? $00 Bheets .. 60 0 61 0 China—Tsatlee, Supr 0 0 O 0 | German Granu 2 0.6 
£ OOOA—duty 1d p.lb Opium, rky.,hne.... 12 0 13 0 G. M. B. 4910 0 0 Teatlee 4&5 8 0 11 9 } Fine Feh.cutx 9143 
Trinidad, grey to fair Rhbrb.,¢ hina, frtogd 1 0 3 0 | Iron, per ton— Blue Elephant 00 © © | BEET— Ger : 
per cwt 40 0 45 O | Senna, Tinnevelly 04 0 8 Bars, in Wales for Tsysaam Kahing 80 8 6 TALLOW. — 090 

j Good to fine 4 90 e 0 DYE STUFFS, &c.— eaen sures Bs §10 £124 ‘ Skeins 00 00) 7 Petersbur a 0 0e 

| Grenada 40 0 42 6 | Galls, China, perewt 6 0 0 0 . - i hire = atv apten 70 8 0| ‘Austraiian ‘mn . ; 

j Geod to fine 43 0 4% 0 Safflower, Bengal 7 0 9 0 ob iverpoo 6 6 10 Tussah 40 00 an ti ed 

| Oeylon, good to fine @ 0 7% 0 4 wie . " Sheets , . 710 715 Ke-reeled 00 00 13 6 

1 « Sil Arvba,fine 62 0 66. 0 | genet Bengal tO oe | Beep 626 6 5 | Japan 13 0 13 6 | Tewn 09 
inayagol rb > . 8 ' : Jap : j 

1} Bahia 43 0 46 6 | Gambier, Heck 3 7 3 | Nail rods 5, . 6 & 615  Italw-Raw,feir Milan 14 6 0 0 | TAPLOCA—)« 

‘atch, go 4 nf Rails Steel, f.0.b Orgenzine-Medn togd 16 0 17 6 | E. 1 flake,tan sou 

i} ‘OF FEE —doty lid per Ib Cutch, good to fine.. 26 0 30 0 Welsh Ports 415 5 0 |% rams Milan 3thrde 16 0 © @ | Pearl " 6 

Cogems am.clowmid. 8 0 9% 0 | DYEWOODS— £s £3 do Mdisbro t.o.b 415 5 0 | SPICES Pepprbk pit | TAR- Stockh ie 

Middling to fine 97 0 116 0 | Brazil perton 0 0 0 0 Scotch pigironjcash 48 8 O 0” Pe ao eer 0 0 2 | ‘Archi ngel ‘ . 

| Liberian ¢ : — : Fustic, Jamaica 40 410 Middlesbro pig 08 00 eee . 28 . = TE - age « 0-0 

| East India, postion 87 0110 Cuba . 00 060 Hematit s 8 0 0 Ree eat 4 1 nattttnggy' Aaa : 

| Mysore, med. to bold 9 0 110 6 | | Lima Wood 90 0 0 | Lead—Eng.yigp.tor 1138 11176, “site, Bingmpore, 0 dye 0 88 | Congou, urd. 4 0°54 

nest mr - tae { 0 00 Logwvoed, ,Campeachy 0 0 8 15 Foreign, soit 11126 11 15 Pe en. 0 ~ 0 58 Fine ‘ m to “ 20% 
ae picked Bally 0 0 b 0 Honduras 8 0 O 0 | Quicksilver pr. bottle 6 lz 6 12/6 Pin weg 0 6 0 Hy « we aad saa 1 64 

| Mocha, mixed to pr. 9 0 115 0 Jumaicn 0 0 610 | Spitr.Silesianpr.ton 17176 0 0 (innamon—istCevin 1} 0 1 8 | Goo t fine-t op 

1 damea.owtofn.ord. 75°08 © Red Sanders $10 0 0 | Tin, English, ingots ¢3 10 64 ( De tnd do r O11 12/8 ane «0 me ‘Ww 

1 low middg to fine 4 t 2 : Sapan 4090 Do do, bars 6410 05 ¢ Do 3rd nod Ghia 0 €s oa he — oe 1 on 

ta Bimidtotne © 9 oe ELEPHANTS’ TEETH—percwt |, Straits £6 15 O | Cassia Lignes unwkd 356 0 36 0 | Bcented( pra Ca fis) ok 

Ord. t low middl 0 93 ¢ v £ Seen yi 
© ote al Am wi 2 : 0 86 C oft 50 |b&upwards 60 0 63 0 Coke LOT a 10 © 10 3 Cloves—Ganuzibar 0 2% 0 28) Hyson,com.tot : 0 54 
| Good to fine #8 0105 0 | FLAX—Newcrop £ 8 & & | Zinc, Rnglish, Sheet 200 2 0 | ghenane 0 6 910 | | Good to tnest 13 
| Foxy descriptions 70 0 73.60 per ton, cif Antimony, per ton 29910 i0 0 Ginge —percwt : Young Hysen ¢ 8} 
|’ Coban & Vera Paz 100 0 115 0 | Riga ZK 26 10 28 10 | OLLS—Fish— Se a: Cochin cut 45 0 es 0 ine to nest 23 

| Brazil, Rio, quay terms Pernau PD 2410 24 15 : ' ‘ a 3 leo rough 29 9 3 0.) Indian and Ceyhn 

11 B que , ‘ 7 -- WO <8 1S Sperm,crude ptun 28 0 20 06 Do ‘washed '9 0 33 0 Bkn. and Fa 07 

|] Fair to gd. channel 61 0 86 © | Petersburg Bejetsky 28 0 2610 | Whale 0288-0 | “weet: 13 0 14 0 | Good to fi ch 

| rn ane te og | FRUIT—New- Seal, Pale 2 0 2 0) African 00 0 0| Broken Pekoe 0 10 

1] Bant S good avrge. ve ee Currants duty23 8s ad sa Cod - . 18 10 21 ¢ Jamaica, low &ord 74 0 8 0 Do good to t 0 

|| CHEMICALS 1,4 Patras perewt 14 6 16 0 | Olive—fpanish 2 0 0 0 De wid. tofine.. 8 0120 0 Pekoe Souchong 8 

Acid, citric perth 1 34 q My Vostizza 8 0 201. moe : . Y 2 , Mace perib 11 2 6} De good t 12 

1 Nitric 0 0 ) 0. Gulf 16 6 30 © | Seeds, Linseed, ptor 16 0 16 § Nutinegs.good totine 2 3 3 2] Pekar 510 | 

i} Oxan i 0 34 0 3 Povincial 13 6 14 € Rape, retined Eng. 2810 0 0 Siwali to medium vs. 3 8 De good to tir 2 6 

|| Tartaric, English.. 1 0) 2 2 | Pigs Trky.p.ctdty pd 2% 0 60 0 | Brown, English -. 47 0 C 9 | Chitties—perewtfair 38 0 45 0 | TIMBER—Timlr 

|| . Foreign 1 Of 0 0 | Raisins, diy. 7s perewt— ton seed, Crude.. 6 SS o | SPIRITS—Rum,dty.p pf.gal 1010) Wood.—Dant i} 

| Alum,ltump& end. pt £5126 £6 0 Valencia °1 0 22 0 Ground nut 26 0 BD O . “1 Pt ne yp pl.eas 2 ot . : ntzi os 

Ammonia, carb, plb 0 3 os Belected 6O 0 .- 6 Cocoa-nut, Ceylon 24 0 2419 vamax a, per gal s Me met fir, p. i v 

1} Muriats per toné2 4 0 28 0 Fine <a 7% 0 vi 0 Cochin 28 C 28 XK F oes Oto 39 U } . 10 . 3 } Pitch Pine iin a | 

Bul hate 6 £8 5 Muscatel 37 0 100 0 Palm (Lagos) 2410 O 0 p a as. * 2 2 5 : « a 0 | 

i| Arsenic, lump pcwt 0 0 0 Sultana og 6 45.9 | Lard, American © OS C c- . aoe. : yel. pine eo 8 

| Powder 2330 00 ation 43 o> 9 | Petrolm. Vil perBlbs 0 5% 0 6% Leeward Isi,, yr 0103 1 i j - sui 0 | 

i! Aa ' per cwt 2) ¢ 0 0 Oranges, ae selected 16 4 = 0 Oil Cakes, Lusd. Eng E.I..and Mauritius 0 9 0 iC | Quebec onk 0 

| shes , per < 2 v¢ y 9 0 12 0 ’ » ae «x . ; re , “ : HOB. acy gg 7 

i Pearl ck do 35 0 0 0 Lis bn an Uhes ich 9 0°11 0 per ton 6 i 6 ¢ § Brandy, aaty ee "4 yn : eal) re a 7 ; - i 

\| Brimstone, Roll 5 6 8 0) palermo per box 0 0 0 0 of Kerk an(Westrn) £126 5 15 1RER 13 0 13 2 o ek ass ¢ 

sleaching powdr.cwt 715 0 0 | Lemons,Palrmo;p.bx 14 18 6 i Seeds- s dis ad . _- 7 — or 

Borax Engl. ret ewt. 20 0 21 0 pene, Fee x . . 0 . Asmeoed. a ae 31 > 31 9 lst brands j 168 . : 7 : oa favor. rey : | 
Cream tartar, Istcws #9 9 0 0 | _ Malaga, half chests 17 0 22 0 Calcutta pr4i0lbe 35 | ) uhids (1881...11 0 11 2 | Swedish, good 510 | 

|) Galomel sciifeae 2 4 9 8 | NuteBirosioms,p.be 18 0 18 6 | pam Pete wtieht “oc is. 10) 30 2 | Common t 

\\ Iodine... yeros. 0 9 0 0 | GUTTA PERCHA, Caicutta, brown 42 6 © 9 | Com spirits, pfdy pd ll 8 11 9 | Russian 0 | 

|} Potash, tichrint.prib 0 4 0 0 |. Per db 39 46 /PLUMBAGU- Spirits, f.0.b. Exprtn 2 3 1 4 | Finland 7 | 

; Chlorate 04 0 0 HEMP —Per ten £8 & & | Ceylon, lump, prewt 14 6 17 6 malt spirits, duty pd 13 0 18 S ‘ unadn, it pin + 6 

Hydriodate l6ll 9 BS. Petersht., clear ee 0 0 0 | proy IsIONS— eC SPAre 09 0104 = ta | 

1] Prussiate 0 64 J 63 Manila, fair, on spot 1810 19 ¢ butter yo yh ge ‘ 4 15 0 Americ an Spruce 0 

1] _ Sulphe ate per ton £9176 i 0 JUTE, good to fine 1310 18 0 Australian, fnest..100 0106 0 om paent a 6 = ° Pit h Pine Planks 1 s Q 

|| Precipitate perib 3 0 3 I Low to fair 11 o wk Friesland, trsh, nue 96 0100 0 | Kutch, re ined * 3 3 Dutzedek, 40ft. 3ir ih 

| Sal Acetos per tb 0 4, 0 Coir Yarn, gd. te fine 15 0 35 0 Jersey 0000 rate of Soda 104 8 S Staves-Baltic,p. mille! 

}| Sal-Ammoniac prewt 36 0 37 ¢ Common to fair 10 0 14 0 Normandy 102 0114 ¢ SHELLS—M.-o-P. per cwt New York < . 43 10 . 

|] Boda Bicarb.,perton 7 0 47 & | HIDEROx&Cowptb # ds d | Danish 130 0116 0 | Manila #715 £8 0) se ' 

1 Ceyotads. xshippet 2 : 42 : Balted.B A&MV. 0 44 0 6 Brittny. rollsdoz.db 10 0 14 0 Maccassar 26 : & 6 TOBACCO - * i 

i} eee ny ~ 7 10 8 ( K. Grande 06 O & Be on — —Wtfid . : 48 0 wea y. 2 ” - . in ome 38 ri . 

1} austic 70 7 3 i meric 6 47 (0 Australian ilo, per Ib bone 44 sh 

Sugar ead white, ewt S . : : — ; 4 ; ad Cork 5 0 60 0 Bombay 4410 £5 0 | Virginia leaf > ae 

ij srown : 4) Continental 47 0 48 SUGAR—per ewt - stript . oo 

Dry—-B.A.& M.V. 0 6 0 9 ntinenta 0 r AR—} 

|] Sulpuate Quinine Cae > 7 | Hams, York 93 0133 0 brit.W.India,syrups 9 6 11 0 Kent icky leat oo: FS ta 

| Howard and Sons Chloe : : ) 63 Irish 80 0100 ¢ ‘ peneiiined . ll 6 4 6 atript 0 <3 te 

1} PEF OS Vials OR 2 y Lard—Waterfrd. and Porto Rico, Grocery 12 0 13 6 | Negrohead—duty 4/6 > | 

; Zanzibar 03 0 S& , | 

|} Deo bulk 010 Oli East. India 065 10 Limerick bladder 60 0 0 0 Mauritius crystalisd 0 0 0 0 | Colu mbian te at; F 

} prance a Trrysaltd Mauritius 0 24 0 44 Cork & Belfast do 54 0 60 ( . Grainy 00 00 duty 3s 6d prib (a aoe 

1} o German o8 0 % mane Firkin & keg, Irish 30 0 40 0 | Syrups 0 0 0 0 | Havanna - 1 4 

|} SulphateCopper,pet 27 0 18 ¢ Madagascal 0 eo Mt! Pork—Amer, & Cat he 00 0 6 | Cigars, bnd.duty Ss 

i.) . | Ca os -9 4 ork- i ana- Queensland syrups ars, o 

|} Zine, cut . 18 6 0 0 HOPS Engi lish,pewt £1 § £& = dian, per bi . 00 00 Grainy aud crystal. 10 0 12 0 | TURP'NTINE,pewt 2 

{| Suiphue Flour 66 90 Reef—Amer. & Cana- Penang, Gr. and crys 0 0 0 0 stad 

|| Vermillion, Eng. pib 2 2 0 0 | INDIA-RUBBER—perlb am r ton 00 0 0 Native Brown 7 6 7 9 | WOOL—Engliso—per pk. of 25010. 

1 COUHINEAL .... 3 1 6 | South American fine 3 64 3 8 | Cheese Edam,. 48 0 & O | Madras, native 0 0 0 0 | Fleeces 8. Dn. Hggs £9 10211 6 

vet nab ens 3 Mozambique 16 26 Canadian 46 0 32 0 | Jagyery, Cane 7679) Half-bred hewis : ic 

i} COTTON — . le aa Gouda 40 0 50 C Manila, Tle Ilo a Rs _ wethers 9 

| Madras,good Nrthrn 0 3440 0 a New Zealand 00 Of = Taal 69 70. Kent fleeces 9 

|| COALS— j ood to e a8 Derby Gouda 0 0 0 0 | Siam &Chinawhite 0 0 0 0] Sth. Down ewes niin oe 

| Be 15 6 16 6 Beagel, good to fine ¢ 5 ; RICE-Rangoon stmr Low lvellow 00 00} and wethers 9 0 
ek. tT TOM... ..coe 2 A 1 2 4 : OOon $ sow to good yellow , ; ‘ 
i ; ; - be i to Seal antieay: 7 : 10 openChir..pewt 7 0 7 4 Low to good brown 0 0 O 0 } Leicester do .... 9 0 1049 
DRUGS— | M: adras, Velore 00 0 0 Moulmein . 0 © O O | Java, grey andwhite 0 0 0 0 Cc olonial—per Ib s a . i 
A Gape, guod to Wne ge 0 a2 & | Native 0 8 2 6 | Bassein, saller 7 44 7 7%, Syrups o 8 6 0.) Jaspers. Fi 
‘ape, good to fine ) ¢ Giz i . sailers, Rangoon 0 6 c ¢ Nata Syrups 8 6 9 0} Reoured goor 34 i 8 
Anisecd, China, star % 0 0 0 | Rareah. good au : . . " Field Biam, ef. &1.. 5 3 5 44) Egyptn. arehaiiiosd 12 0 13 6 Rcoured average .. 1 2 1 © 
Saleen, Peru. .per lb 44 : 1 ) Rice Meal, per ton 00 0 6 ta... 3010 0 Greasy avr te fair o 64 0 § 
mer ~ 88 | LEATHER—per lb OSIN—Amer.,com 6 Java afloat 10 11 3 | N.S. W., Sed. avr. 1 ls 

|} Bark, Calisaya .... 1 0 2 9-| Crop Hides 30451b O11 1 4 _— Crom eS Be l'Gnva Centrifugal.) 110 0 0 | Greasy average... 0 6 0 7. 

} E.1. &e. renwd. On 0 6 1 0 | Eng - butts 14 24 102464 Py.toad Mescovds 9 6 10 0 ®. Aus, Grey. avr. 0 54 0 § 

} do eo Red 02 0 5} do 25 4 14 220 SAG0O-- Peari., 8 6 ll 0 momenta London N.Z.—Scoured avr. 1 2. 1 2% 
Camphor,Cl ina, pr el8 0 0 0 | Forgn, butts 1628 1 0 1-6 | Sag? flour (best) 19 6 3 | Titers 0 0 0 | Greasy average a2 % 
Cai damows Ceyin.ed 40 § 0} do 28 50 a 8 20 SHELLAC—per cwt Cubes, No. 1 _35 3 00 | Ca v—P cred sup 1 23 . 
Cantiarides..perib 1 0 2 © | CapeAus.&c. 1436 10 1 6 | Orange, pees to fine 9 0 102 ¢ Do No.2 143 00) leece average 0% 0 fey 
Castor-on, seconds .. 6 34 0 0 | CaifBkins | 3038 1423 Second ............ 8 0 8&9 0 Granulated 12 3 13 3| Greasy average 0.6 0 %& 
Gum Bev mn. Sum. do. 40 78 11 2 2 | Garnet, AC...... . 8 0 87 0 Crystals . 12 3 13 6 Natal—Scourd. ‘ayr 0 ¥ ; “3 

as. per owh......100 0180 0 |- do. 8013 10 1 8 | Button,sortegd 118 0 97 6 Pieces ...........83 3 0 Greasy average..., © 58 7 
Olibanum, Sabi 18 0 45 0 | Dressing Hides... .. 0 9 1 8 | Lowtomedium ..70 0 8 0 Treacie....... 70 12 6 Crossbreds — Grsy 6 010 | 

: Kowrie rough .... 55 0 65 0 | Shaved Hides ..... 010 1 § | Sticklac, Siam ......48 0 50 0 | Cavenep—tf.o.b. in Holland. Vic, good to supr ® § “oi | 

\i iypceomande itn sivas - 5 7 6 0 | Horse paces, Eneiich Ol 1 2 | SILK— Superior, bags .... 12 74 0 0 New % a if o% 
dfiapegped . 7 00 eaten) per I 010 14 | Bengal—Surdah, p Ib 90 0 6 ‘Austrian .......:.. ll 6.00 ~_ Mec um o Sie | 

ama, p <s 6726 Kast -«» © 89 1 9! Cossimbuzar ...... 6 9 9 © | French loaves,fo.b. 15 0 15 5 - oerse, © i 


FOREIGN AND COLCNIAL PRODUCE MARKETS. 
For Report of To-day's Business and Public Sales see ‘‘ Postscript." 


: . Mincing Lane, Friday. 
COCOA.—Tublic sales canines light, acd the stocks are getting 
into moderate compass. js not any fea'ure in Guayaquil. 
re have fallen off: At Tuesday's public sales, 500 bags 
Trinidad went at steady rates, from 43s 6d to 43s 6d. 92 bags 
Ceylon brought 63s 6d to 648 6d. Five is scace, and 75s paid for 
vantity of choice mark. 234 bags African were bought 
in, also 201 bags Venezuelan, the Jatter at 548. 390 bags Bahia 

went at 43s to 4686d. Defective, 41s to 41s 6a per ewt. 

anne. —The trade demand generally is s!ow, and there has been 
arge supply of new crop crystallised West India, which partly 
Seas bayers on previons low terms. London made crystals 
are plentiful. Beet receded in price when the American buying 
abated, and since unsettled, with a moderate speculative demand. 
Continental refined is weaker. There have not been any floatin 
cargoes of raw sugat sold since last Friday. At auction, 7,61 
bags crysts)lsed Demerara onlv partly found buyers, including 
new crop, at lls Od to 128444; fine, 12: 9d to 138 Od, up to 
14s 9d forsuperior. 5,112 bags Trividad, 128 to 138 6d. 478 bags 
syrups, 98 6d. The visible supply for Eurcpe and the United 


? - i, 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of en «eminent frm in each department 
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| States is 1.761 900, tong, against 1;7€1,900 tons in 1695 and 1,143,709. 

Imports and Deliveries f Sager i ear te 
° i, if Seeks nto London gst tbe rane? 

Tons, Tons. 


gn EPL: mee ae 1°83 700 


se 196. 

Wrelivered ...........+.. 161500 o 17990 3: 194,300 SS ba 4 
Brook sees TO 4. OTM OT egg «| tee 

tock, United Fingdom.. 14200 °° 11990 “7 5:sqp 7 MO 
Cane Jeggery, pesowt... TJAT9 ., 767,9 .. . ee 7ee0 
Crystaliterd W West India.. 19 1402 180 15% 2. 16 Iso 
tweet, 85 % Lob. ........ 9/8 ++ 20/38 101g. way le oe 
Seton eve " 18 6... 126929 3. Taw 1. ine 
Tates ctibes, No.1 ..... 58 ; 19/0 "36M hs 

Jag gery.—'lbere is not any business reported. ae 


Muauritius.—333 bays syrups have sold, at 108 9d to 1 

Argentine.— 301 bags syrups, at 10s Od to ls. * 

Keoned.— Moderate sales have been made to the trade. and the 
market now quiet. Foreign granulated has not supported last 
week's rates. French, &c., cubes, easier. Jondon yellow erystalg 


sell at lls 104d to 123 lid. In the Clyde market rates 
accepted for pieces, but now more enquiry. — 


Beet Sugar bas fluctuated in price, and is now steady, at 
decline of 3d since lass Friday. {8 2jd secepted tor £0 tome 
(Contin ucd on page 1£€0.) . 
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Rondon Stock Markets Price Current, 
’ ' 
BRITISH FUNDS, &c._| CORPORATION BONDS.Con. | FOREIGN STOCKS, &c—Cov. | FOREIGN STOCKS. &c.—Con. 
: vidend Closing =) = | j : te 
3 Name. ‘| Prices | : Divi- Sz) Next \Cloeng | Divi- Zz\e8 Closag 
—_— oa > until 190%, art: (S| Dame = |Closng dends. = =| Draw Nawe. Prices.| dends | 2>\3 6! Name. 
quarterly. Cousoln 23 7, b antl yout 5 108 | a= |Prices!) Due. | Za) ing due | BS 
Sadie ee SAN It . : Jo Se 
—— ' ' ’ 7 ; 9 ’ ; 
red. 1905 ..........f107 8 6 [Cit of Winny Debentures|1914)108 10 AprOct =%| Dec. ; Gold .. 
; A eh 18 ai i hastc Gre Dy Mar ha. Guat 1eee 1c8 1 , SH Dor jArgemguetters | oo a1 Mas her - HBtirinn Wend” $ G8 os 
Local Loans Stk. 1992}1134 124 16 Lyttelton ( (s “hy Harbour Ba)1926|{23 Qrirly.| 2 | PoorD Dokatruiia si 1} 3941 Van. Jaly DutchCrts. ex. 
lb. Aug Teaae 1908( Red Sea Tel 9 94/4 Melb. & Brd. of Works Debs 1921) lias 0 da. Jly., SS) June. Do 1886-7 .. 5 | i 12 guilders 88 90 
. Sept. Exchyuer Bills Mar. 1%}l0sdpar 6 |Melbourne Harb. ‘Trust Loan 1906)110 S Qily. £5 P.orD. Fundg. Loan | ‘Quarterly FrenehRentes 108 5 
April Oct Canadadlov Iuter-) 5S is po do .. 1923105 Gold Bonds 6 | 794804 Quarterly De do 3/101 2 
col. Riy., 1903 e 110 12 |44| Do Tramways Trist. 1914/1]0 2 Ja. Jiy. Susipd. R lyres Wer. | \Apr. Oct, Ge pennants Land 964 7% 
April Oct Do Bonds, 1920 ss Tl 1 6 | Napler Harbour Bonds 11920'112 14 Spy & DeeS | 65 66 \Jan. July Do 18904 90 9B 
April Oct Do Bonda, 1913 Hé 19 \7&} ~ New Plymouth Harb. Bd. .\190,107 10 Qrtrly. 34 |P.orD BrazilianGold | Jan. July Pur Italian, ex. 26¢ § ROYIO4 
pee. t.. Egypt. Govt. Gta, 32" 106 6 6 |New York City (Ex. 48 ld) 1901110 14 i Loan 1879.. 44) 73.78 | tan. July Prussian Con 4. 102 4 
Jan. Int Mauritius 3% re ../118 20 6) Do totd Coupon Bonds 1896 JneDec : PorD., Do “B35 Loan 44) 68 70 (Apr. Oct, Do 1891 3 9% % 
Feb. Aug.. Turkish Gtd. 4% 106 9 (6 |\Oamaru Harb. Board Reg. * | 77 82 Apl Oct P.orD. Do 1888 44) 67 6@ (Quarterly U.S. Fund, 1907 4 (110 13 
April Oct.. Bank of En aud Bork soe £9 6| Do(Bearer) 1919, 30 40 Api Oct 4%, P.orD., Do Bas. 12894 | 64 65 | foarte Do 120 
Quarterly India Stock 34% red. 1931 he 194 6 [Otago Harbour Board, 1877 * 1066 8 Marsep PuriorDws) DoW.otMinas an. Jul Vir ‘inia Fund 
-.t Do Stock 3% red. 1948) 108 9 6 | 1881 1921116 18 } Railway 5 | 67 69 . Gnas Bonds 62 64 
Do Du pee Pap red. wes) d 8s ° be Debentures 1921/104 6 FhAng .. Bord uv 1885 5 | 72 74 
Aug Tx apr { Con. Bounds 1934104 6 Qrtrly. | 1 orD. Buenos Ayres, 
Fe Aug. Isle« am Man 315 Bele M03 6 | Port Elisabeth “Waterworks’| * (16 19 | siisial oi Shas 1882 & 18866 | 33 36 RAILWAYS. 
19 |Port Louis .. 109 1 1 Oct “Sept. | Deo 1883 6'B 3 
~~ CORPORATION 7 oe. 4 |St. Louis City 1911 rb Aug! 1 | Nov. Bulgarian, 886 | 91 93 OnpixaRy SHARES AND Stocks. 
United Kingdom.) |S | timara Harhour Board Debs)1914,105 7 a.Jly. 1 | Név. | Dos. Mt. Beds 6 | 92 4 
: ao —— ~ 6 |Wanganui ( N.Z.) Harb, Be. ./1905)110 12 ja Jly.| 4 |PorD. Chilian, 1885 44) 84 S7 |, Present Closng 
Fret BONDS, LOANS, AND. |Closng {+ Westport (N.Z.) Harbour Bd!1925'110 12 Ja. Jy o ibesb.| potas 44) $6 &8 | Amount Nome. Prices. 
a TRUSTS % |Prives. * Subject to Drawings. - $e i _ pe aie 89 4) Fa 0 
a . | ja. Jly he 1892 ° * ="! gy G3 445.035 Barry 280 85 
16.961 45 Mote 7 Con., 1600 ane COLONIAL & PROVINCIAL |**) ty.| Parlorbwe = en es 84 87 | 836,205, Do Pref. Ord. 4%. 129 31 
6S777:0 Tho 1980-49" ‘>: 9201 | GOVERNMENT SECURITIES. 1p! Ve: Do 1895 44| 82 64 $36,205) Do Det. Ord iSO 58 
"835,30 of Sewers (City of Ma ay Ny : , ChineseSilver 5,891,856; wedoulan ‘ en \S7 §9 
. Loudon), 1905* 1106 6 [Preset Dividend Loan, 1€947 |113 15 | 8,892,900) Do Pref. Con. Ord ¥8 99 
1,97 f Lu. Bds. 95-98" 100 2 Amount ' Du ont Name. Closnge Jne Dex ; Do Gold 8,892,400, Do Def, Con. Ord 60 od 
"Tee 30 honda, 1912" 3 101 5 £ = Prices Loan, 18956 \107 9 2008026 Do Def. Ord. No.1 + be | 
819,00 entures* 3 103 5 _ anes Ap! Oct Do Gold 1896 5 | 97 98 207,€49 Ceut. Lond. Shrs. £4 paid 4 4 |) 
3,650,00 wham Corp. 1946" 3) 22 27 | 969,940 Ja. & July brit. Col., bus y.. ‘Tsnone|snee' 70 Colmbian, '734;| 194.04)  630,000/City and South London 52 o4 
2,000.00 mda, 1967" 3 ill 14 1941 3:91 3 SpMy9i 1 Vet. Cordova,Prv . 493,266 Cornwall Minerals 17 19 
50,0 1926...” “"* 94) gexco | 194,50C Ja. & July Brit.Guianaln 4 120 22 of, red. 1919 | 28 31, 3280,799 Kast Londen Cons 647 | 
50. * f ~ 1964" 3 112 14 500,00 Ap. & Uct. Can. Dom. Rly pJn@l) 1 “June. Do Bonds 26 28 2,642,000 Furness, Con, Ord : 69 72 
838, 42 ton Cor, Red. 1946* 34/122 25 1903 § 1013 ja Jdly, 1 | | ontaRicn ‘A’ 6 | 26 26 | S082 S0iGlasgow & 8. W- Ord. Cons. /139 41 
1.702. : Corp Deb Stock 31/130 35 4,494,200 My.& Nov Do 19045684 iC5 11 Ja. Jly. 1 De’ B 5/1921 '2 §72,8& (ireat I astern Ord 078 7 78 
1196.2 HF Stock, 1955" 34120 21 | /,908.80C/My. & Nov Do Tuse. Stk 4 165 11 snebec Davish, 16943 | 96100, 20183\Great North of rcotland - 118 17 | 
"3750 he aun, 1971" 3 116 14 2,467,521 Ja. & July Do Red. 1910 4 109 11 May Ni EeuadorNew Ex 0,906,247 Great Northern Pref. Con, 122 23 
4703 m Corp. Lrred.” .. 34134 38 (975,615 Ja. & July Do Tnse. 1910 4 109 11 44 recrig. to S| 14.16 | 7,270,826, Do Deterred 534 4 | 
5 ; one 50" 3 106 10 449,70 Jne. & Dec Do Dhentrs., MayNv! Susp 1 Egypt. Unifd. 4 [1025 34 1,169,275 Do Af A reevs. no div.) 51 53 
1.055. Red 1944 34/113 15 1909.4 341810 Apidet July, 85) DoGoy. Pref &| $9100 1,159,275 Do Bl until 6% ispd. BY 192 9 
‘Ve 4 rstield 194" 3 110 12 +,550,30C Ine. & Dec Do dolnse. 8k u 6 & Apl Get Do Ins. Stk. 3¢) SE100 22,886,229 Great Western, ‘ on, Ovd. i749 $4 } 
50 Cass Stk. 1943" 3) 129 31 568 300 Ja. & July DoRd.1910-36 4 110 12 sreDee Pur orDwe DoStateDomél 1044 £4 2,564 SEE Highland, Ord. Con 93 96 | 
262 Case Biock 1927 4° 127 29 3,431,700 Ja. & July Do Inec. red., Apl Get De Daira 4/101 3 3,285,017 Hull, Barnsley, &e Shares 374 73 
1066 oe 3s 113 16 1910-25 4/2012 da. Jly. 1 | Dee. |r ntreRion, 866 | 28 32 /16,780,006 Lancashire & Yorks. Con a7 be 
‘ ster Corp. Red. Stk* 34) 1,978,021 Ja. & daly Do red., 1938 3 102 4 ja. Jdly. 1 Dec. | Do 1888 6 | 28 32 2,807,320, Lond., Brighton, &e. Ord. 190 82 
ins 19.44 3 28 (,261,40€ Ap. & Cwpel900 Lidge 4/ 109 11) ja. Jly. Purjorbwe) po } 26 28 2,570,146 Do Pf. ¢ Dt. ree. no div. | 199201 | 
6.565 ‘ol Corp, Stock*. | 34)133 36 | 993,300 Ine. & Dec Do 1879 4411214 Ja. diy, Pm orDwe Pe Cot} 25 30 O03, 08 Do Dt. (antite” is pe Pf) 1808 = 
oo ester Corp 4 liso $s | $98,400 Jne. & Dee Do 1881 4 106 8 Ja. diy.) g | Dec. Greek, 1881.. 5 | 29 31 |), 29559) Do Con. Rights Certs 228 | 
"907 us. Red. 1928. | 3/105 10 |, 974,40C Inc. & Dec, Do 1917-23. 4 11618 Ja. diy. .. | Dee. De 1e64 6 | 29 31 (11,259,282) Lon. Chatham & Pov. Arb. 18 284 || 
§,127 Red 1941* 3 110 13 2.715,152'\Jne.& Dec Do Tuse. 1923 4 11416 Apl Get Do Rentes.. 4 3 26 10, 682,278 Loud. & N.-Western, Cous. 1992 24 
00 choca” ° 32 108 ll 5,769,466 Jne.& Dee Dolns.Stk'83 4 11416 Jne Dex Nov Doe 9H P.Lar)5 | 28 30 9,618,475 Loud . ? We stern, Vous <4 2 
5X2 ste, red., 1936" 119 24 3,997,56€, Ap. & Oct.) Dod Cus.Ine 4 1315 Ja. Jly. Pur orPwe Po Monoply 4 | 20 32 2,155 , Do Pret, Con. Ord 134 26 | 
om lrredeemable 132 36 3,184,272 Ja. & July Deo Con. Ins. 340315 Qrtrly. PurorDwe Po Fdg. 935 | 28 32 a ea ' Do Def. Con, Ord 1249 | 
3.05 gham Corp. Stk.* 3 |111 14 | 189,500 My. & Nov Ceylon 4 11012 Ja. Jly 4 Dec. ‘Guatemala 4'4244 1s atte ie d Tilbury, &c. Cons 127 3 
“450 ith Red. 1942* 3/110 12 1,076,100 Feb. & Aug: Do Inseribed 4 125 27 Ja. Jly 1896 |‘ Hawaiiar 100 4 ioe 135) Man Shef., & Line. Ord 2 SD |} 
704 huotth Oorp. 187* 34112 17 | 480,000 My. & Nov Do Inscribed 3103 $ Ja. Jly. none Hungarian 2.296210) Do PI { Df recy. uo div. \ | 2 84 || 
43 : Corp Stock* Mis MM 121,400’ Mar & Se} FijianGv. Deb 44 100 3 GoldRentes4 103 4 2,285,210 Do Df (antiléispd Pty 25 2% | 
x ld 1925-36, Hed... 112 15 1,086,241 Feb. & Ang Jamaica Inse. 4 123 26 Ja. Jiy *) Apl. Hungary.1695 3 90 92 +8 340 Do Londen Exten 68 6 
Las —e 108 346,700\Ja. & July Manitoba 19105 114 16 Ja. Jiy “Dee. ‘Italian ber.gtd €/106 9 | 1066.90 Mersey, fully paid, £2 ls 
"90 mpton Corp io $4 1g : 480,749 Feb Aug Manvrits.In.1987 4120 24 Ja. Jly * Dec Do 1862 Ma > 26 1,350 Metropolitan Cons ‘9 | 
a on, 1932" 103 758,700 Mar. & Sep Nata! 44,121 24 ; rema. Rail. 5 | 87 69 | 2:040.918) | Do Surplus Laud Stock. .| 94 9% 
297 un Corp., 1908 112 14. |, 282:481 My. & Nev, boVons. Insc 4119 21 Ja. Sly, 20 "Apr. Japan, 1873..7 101 § 2,250,000 Metropolitan Dist. Ord 284 9 
8) - . Corp. Stock* 131 25 5,026,444 Ap. & Oct Do do 4 122 24 Qrtrly 4 1595 Me wn, 1 924 34 Aone, et Midland, Consel O1 i. L609 4 
452 Ham, 1929" 31121 23 | 724 917 Jue. & Dec Do Inseribed 34106 8 Qrtriy. Pur orbwe De Ext.. '906 924 34 rns Nort} British Ord, Pret 4 DR 
136 1945"" * F 109'1] | 060,000. Ja. & July Nwfdind. 1941 3) 98100 ‘Qrtrly Do do 1893 | 909 1b eho Ion North Faster, ig liege ge 
1X ith Regis, 1918". ” 3 192 4 |, 320,000)Ja. & July Do In. 1913-38 4 115 Api Ger Do Int. Cons 2 '020 400! Natt Eastern, \"Ounsols"|1774 78 | 
re Corp. red., 1921* 3 {105 7 (2/830,900.Ja. & July New 8. Wales, Silver ....5 | 9948 | Soar igeNoth Dunford Gon lar ae | 
~s? i ’ . a9 § } " “ 19O1¢ 75 3,280,140 North Stafferd., Con aia | 
163 sor Corp. red., 1918 3 |1034 44 1895 to 19225 10111 Ja. Jly Niergua., 1919 6 | 47 51 586 396 Il = S 
6 hampton Corp.*.. $4120 23 232,000, Ja. & July Do2/drawgs § 102 4 MayNy Pur orDwe Norwegn. 188634100 2 | 9 gretace Litt Ba a5 a 
3a 1916-41 3,014,700\Ja. & July Do 1903-10 .. 4 103 9 Fb.Aug PurjorDwe Do 1888 3 | 97 8 | Tess ato DoPt) Df tec, n a | 
: ; wm 8 7,686,300 Ja. & Jnly Do Inscribed 4 117 19 Apl Oct Deo Bonds .. 33/101 3 3,563,621 Do Pts Df. ree. no div.) 182 94 | 
ce of amp Duty. 16500000 Ay. & Oct.| Do Inscribed 34107) 84 Ja. diy. 3° Dec.'96¢ Paraguay, ‘86 | 15416p $963,620 Dot Cuntilo. is pa PLY 1024 3 | 
ORP 12826200 Mar. & Sep Do Inscribed 34 1064 74 Ja. Jiy. none Portuguese] | 25 24 %.2e< uf e * Sto L889 62 86 | 
CORPORATION BONDS. 275,20 Ja. & July N. Zeaind.1914 § 126 22° MarSey) wen Russian, 10086 (16, 06 | Se aterme ans Oe eee 
ial and Foreign.) 586,30 Quarterly Do Cons § 10810 MayNvy. 14 | preh’s Do 1859 5 | 9 8 
$ 29150302 My. & Nov Do Inse. Stk. 4 111 12. Qreriy Jan. DoCons..R Links Leaskp at Fixed Restais | 
4 la | | 5,960,588. Ja. & July Do do 34 1054 64 ; Bonds I 4103 4 
: 8 ¢iClosng 1,500,000 Apl. Oct. Do do 1945 3 9951005 Qrtrly Jan. | Do doll ..4 {105 4 Name Leasing (Closng | 
t Name, 23) Prices. |1,579,200 My. & Nov Quebec (Prov) Qrtrly Jan. Dolll 102 4 Companies, |Prices. |} 
os 3 *| 1906 § 107 12 May Nv If “Aug. DotNic Rly 4 lt 5 =f 
; 683,500 Ja. & July Do 1919 44102 4 Jne De: April DoTramscat 093 Birkenhead... L&N W&GW |152 $6 | 
“ ~| 500,000 Ja. & July De 1912 5 11416) Qrtrly April | Do Bonds .. 3;| 99100 London and BlackwalllGt. Kastern/167 69 | 
6 | Auck Harbour Board. ...| * |110 12 | 722,000 Ja. & July Do 1928 4 106 8 Apl Vet June Deo Dvinsk& Do 44 Be oD | 
$| Db do 11917/111 13 | 600,000 Mar. & Sep; DoSg. Bds.19344 106 8 Vitebsk .. 4 |100 2 Nottm. & Grant KR. & ©.\Gt. Northn./150 68 | 
5 | Bost S.) Sterling ° 1100 3 10267400 Ja. & July Queensland, Fb. Aue *July Salvador 6 75 80 | 
S| Ds 1902|105 10 1913-15 4 16 & dQytrly Dec. San Ls ; 6 | 89 91 | 
6 City kid. Cons. Act, '79)1930}127 30 |10866900 Ja. & July Do In, 1916-244 1111] Ap! Oct ‘Aug 8S oPt ovetS| &6 91 Desentune Srocks | 
$) bob tures 1883 , 1886) 117 20 20 (8,491,434 Ja. & July Po lns.1924-30 34 1054 €4 CpMy91 Pur orDwe 3 cut ‘ ~ «8346 3S 
6 (City i os Ayres Debs. . .| 1,250,000 Ja.& July Do do1945 33105 9 CpApgsl Sept. DoWestColy Present N Closing 
tl Do | “ 73 % 604,700 Ja. & July Sth. Australia, Railway ..5 | 2628 Amount wae Prices 
4 City Cape Town, 1943 j 113 15 1901-18 6 109 32 CpJy9l Dec. Santa Fe and 
6 City of ‘ stehurch (N.Z.) . 19261126 23 240,000 Ja. & July Do 19)1-1920..5 110 DO Rasta. Riy. 5 | 26 28 id | 
6 (City of Dunedin, Debs 11925)130 33 |7,666.700 Ja. & July Do 1899-1916..4 101 9 Ja. Jly. 14 Dee. SpanishQuick 861,255| Barry 11015 | 
6) DeR table |1906|118 20 ||'365.300 Ap. & Wet. Do 1916 4 107 9 : silver Mort. 5 |100 2 339,7 769 Brecon & Merthyr A 4104 | 
: ® ( jidated 1908)111 13° 7,721,000 Ap. & Oct. Dolns.1916-36 4 111 15 Qrtrly. none Do 4% Bonds 4 | 5 § 8 500,597) Do B ‘ il 
“ity of Hamilton, Debs 1934)106 8 (2.517.800 Ja.& July Do do 193034109 11 Api Cet *Jan. Swedish, 18804 102 4  8,810,291|Caledonian 4 162 55 | 
‘ ty of i bart Town, Gtd, . .|1930)115 26 839.500 Ia. & July De do 1916-263 985 94 Fb.Aug P.orD. Do 1888 3 99101 544,440 East Lond, 2nd chg. A 4 14650 | 
F City of Me ihe | .. |100 14 362,800 Ja, & July Tasmnia. 1901 6 101 12) Apl Oct P.orD. Do Con, 18943 | $910] 381,116) Do do B4 | 3% 
ry b |1927}110 23 2,923,750 Ja. & July Do 1908 4 10511 Ja. Jly. Pur orDwe Transvaal § 111 13 172,920, Do Guaranteed --. Sg 131 35 
lg « Do » Debs 11922)107 9 \1000,000 Ja. & July Do 1886 Loan 4 Ja. Jy Tueuman 6 | 65 70 250,000) Do Whiteech. Ext. Gd. 29) 86 68 
Pauitae. Movi Ste. Loan * 179 81 3456500 Ja. & July, Dolns.1920-40 34107 9 Apl Oct 4 “July Turkish, 1891 723,532 Forth Bridge 4 15065 | 
a f Montevid 44%, ascto 6%] .. | 61 63 | 1,000,000 DolIns.1920-40 4 114 lo Egyp.Trbte 4 | 984 94 1,589,457) Furness 4 148 52 | 
2 wet) Montreal Ste rling ; * 1102 4 158,880 Mar. & Sep Trinidad 5 10610 Apl Oct 1 Suspd.| Do Bds.K.T. 34) $14 24 5,098,911 (ilasgow & 8.-West 4 16265 |} 
5 Do of 1874 | * {102 4 | 290.000 Mar. & Sep Do Debentrs. 4 105 5 Marsep Aug. | Do Priority 4 | 83 87 |14,055,033 Great Easterr 415255 | 
3 Do ¥ 1879 | * 103 5 |4,500,000.Ja. & July Victoria99-19014 10: 5 MarSe; Do Converted, 12,972,762/Great Northern $1618 | 
1; Do Ps Deb, Stock 95 97 |5.000,000 Ja. & July Do 1904 44.107 9 Series “A 63 66 10,048,506’ Great Western 4 (185 67 | 
6 we Ste. Cons. Deb. Stock ..| . . {110 12 | 634,700 Ja. & July DoRly.Ln.814 106 8 MarSep : Do Series “ B’| 314 24 4,497,667 4172 75 | 
\$ Toa ses }1904)111 15 13,365,300 Ja. & July Do Inve. Stk. 4 106 8 Marsep Do Series “ ©”) 204205 2,884,045 , 6 192% | 
etc yo 44 20-year Debs j }108 10 (9,358,200 Ap. & ‘'ct Do Inse. Stk. 4 105 11 Do Series “D' 20 2a 500, 001 De 24; 96100 | 
ig ity of Q Je bec Con., 1875 |1908! 117 19 (6,000,000 Ja. & July DoLn. of 18854 11115 Ja. Jly Prehae Do 5/ Customs 16,646,191, Lancashire & Yorks > 117 19 i 
a} ot 1878 -}1908}121 26 |12900000 Ja. & July Do Insl921-3-6 34105 6 Ln., 1886, Bis.) 67 92 | | 812,300 Lonelon & Blackwall. ... 44 160 66 
4 ae Sterling Debentures }1925 104 6 (2,107,000 Ja. & JImy Do Ins.1911-284 10811 Ja diy s(Mast1900 51102 7 1,306 as London, Brighton, & 416356 | 
4 ms y of Rio de Janeiro 1 *| @71 127,400 Ja. & July Westn. Anst. 4 108 10 Qrtrly 4 Oct. Uruguay Beds, 34) 4747) 4,576,722) Do Perpetual gil 74 | 
16 "NY of Rowe 2nd to 8th Issues! | 84 87 961,277 Ja. & July Do Inscribed 4 121 24 (Qrirly, ayviy PauPr De Oriental 5,520,564 Lond. Chat., &e., Arb. 43/162 66 
|¢ Livy of Rosario Ster. Bonds. .| 12729 1.876.000 Ap. & Oct. Do do 1931 . 111 14 Rep. 1896..5 | 63 65 969,674, Do B. 44/160 66 
if ity of St. Louis 113! 100 3 | 750,000 My.& Nov Do do 1915-3634108 10 Fb.Aug Purchase Venezue's N 370,711) Do 1879 4 145 45 
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RICE.—Importers do not lower their demands for Burmah of | 7s 9d 
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TN second orange, 868 to 88s. To arrive, 84s to 85s, c.f. | 
Mee a ecember-Pobreacy shipment. A few in public sale realised 
85e to 878 AC garnet, on the spot, sold at 87s. Keduced ship- | 
ments from Calcutta have not affected the market. 

INDIGO.—There has been a better feoling in this market. | 
Supplies are being held back. 

DRYSALTERY GOODS.—The market for turmeric is dull. 
50 tons gambier, January to February shipment, sold, at 
15s 6d, for Liverpool 

CHEMICALS. — Business is quiet, and prices unsettled. Tartaric | 


' 


acid, best English, lower; foreign, 1s Oid. Cream tartar lower, at 
80s. Sulphate ammonia dull. Citric acid, 1s 1,d to ls lid. German 
quinine has sold down to 9d Soda crystals are unchanged, at 
40s to 42s 6d. Chlorate potash about 4/, in al! positions, Sulphate 
copper, 17 to £17 10s. 

INDIA-RUBBER.— Fine fouth American firm, with sales of 


olivia up to 38 8d. For delivery, Para quoted 3s 6)d to 3s 74d | 


influence of strong American marsets aod large requirements 
here. English selected is at £54 to £54 10s. About 4.800 tons | 
GMB sold on the Metal Exchange, the cash price ranging from 
£49 7s od t> £49 158s Three months quoted £5) 2s 64 to £50 5s 
per ton For spelter £17 12s 6d accepted, being lower. Tin has 
recoverv in price, with more business, and the market closes quiet. 
Straits three months, £59 to £59 1ls 3d. Banca, 36 fi. 
dearer. and in good demand at the advance. Foreign, solt. 
£11 12. 6d. A considerable amount of business has been done in 
pig-irou, up to the highest point of last weer. uicksilver is 
atation at £6 12s 6d from first hands. Tin-plates sell at 10s to 
1Cs sai o.b. 


Lead 


Ciosing Prices on the Metal Exchange Tc-day. 

Scotch 
Soft Lead, Pig-Lron. 
Per Ten. Per ‘l'on Per Ton. | 
£17 12/6 £11 13/9 .. 48/74 48/9 | 


OIL inseed has fallen to £16 2s 6d, and is now steady | 


Stra in, Copper G.M.B. 
Per Per Ton, 
£ ‘ £49 8/9 


Spelter. 


uotation. 
January to April is at £17 58 to £17 10s; May to 


There do not appear to be sellers in propor- | 


at ths 
tion ard, 


prib, witha firm market. ‘ 

METALS have been fairly active. and copper better under the | 
} 

on t 


THE ECONOMIST. 


C.—There has been a stoady, but quiet market. On the | afloat to London, 30s 104d to 3s. 





| tendency, and are weaker in America. 


| at 3d to 6d decline. 


| neglected. 


1561 


Bombay to the Continent 
offers at 37s 31; spring quoted 37s. Imports this week, 17,473 
quarters. 

TURPENTINE remains without improvement, the market being 
dull. On the spot, 20s 9d, Forward steady, at 2ls 3d. Last six 
months of nezt year quoted 22s 3d. 

PETROLEUM OIL.With large arrivals prices have an easier 
This morning’s quotation 


- 2 to Sid to a shade less, and Russian 5jd to 54d per 8 and 
@ (Ds. 


TALLOW.—A limited business has been done during the week, 





| and the supply of Australian at public sales on Wednesday proved 


in excess of the demand. Of 2,485 casks, barely 350 casks sold 

Fine mutton, 21s 6d to 22s; good beef, 13s 6d 

to 198. Town is quiet, at about 18s 3d net cash. 
TOBACCO.—There has been a fair inguiry for the most des rable 


classes of Americen during the past week, and some moderate sales 


| were effected, prices of which are very firm, and some holders 
| have advanced their limits. 


POSTSCRIPT. Friday Evening. 
SUGAR.— There were about 800 tons crystallised West India by 


| auction to-day, and about one fourth part found buyers at Tuesday s 


prices. Demerara, rather low yellow, 11s 9d. Otoer kinds steady, 
up to 148 3d for fine. St Lucia, 11s 9d to 12s. 

COFFEE. Prices steady in the public sales, and the bulk of 2.344 
bacs Central American sold, including Savanills, at 78s to 88s ; 
middling to bold, 9is to 948 6d; colory Columbian, 948 6d to 
100s 6d. 165 half-bales Mocha bought in. 78 barrels 13 bags 
Jamaica sold, at 75s to 80s for low and ordinary. 

RICE of the new crop is held above the views of buyers. 

SPICES.— Further business in Penang white, at 34d for shipment 
up to January. 

SHELLAC —The sales have been limited in exten'. 
quiet, 

CHEMICALS. — Tartaric acid weaker. 

DRUGS —Aloes steady. Bark quiet. 
Cadamoms still extremely scarce. 


Ciambier 


Camphor also little doing. 
Kowrie dearer. Olibanum 
Essential oils mostly steady. Opium firm. Musk, 


| ipecacuanha, and roubarb steady. Tinnevelly senna also very firm. 
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i 14 a N.8 rshive—Railws 4,072! 9,078) 15,150 13,291 68 68 1 gn aoe) f 102876 100,129 181,41 i Ve ‘ (1% 19 
1.14 8 116.961 45 4 > we hivre—Railway 07 078 ie - ei ei 42.985 128 { on ane os 942 5314667 302,048) { TH Ms 
| 322 iS 29309 74 | 10 Rhymney 4,344 4,008 61 26,448 2754 13,7 647 71) 7 
j| 1186,264 V8 376 298 6 5 South-Eastern 28,608) 13,311 41,919 37,867 934 85 §9,8235 147 719,100 609,141 270,246, 274,977 G8@0.Mé 974,118 44 445 
| 37,6 50? 93.682 3 | 34 Taff Vale 2,806] 11,440! 13,746 14,151 114 1144 96 205 834 61,860 61,707 226,289 240,978 288,149 302,685 121 121 
; Scorcu j 4 . ane dumbed: ond per 
1 1820, 058 70.659 386,781 54 5 Caledonian 20,827) 49,943, 70,470 67,527 & ] 52,527 182 468,172, 446,203. 754,364 752,077 1,222,536 1,198,280 845 “Als 
1} 707,756 355 082 209/576 5 | 5 Glasgow & South-Western 9,426) 16,717' 26,143, 25,023 67 06 31,625 140 220,865 200,13# 272,258 266,410 493,123 475,548 3054 586 
}} 213,76 i464 103,757 34 Great North of Scotland’ 2, 5,054; 7,717\ 7,389 25 24 Llé , 130,960 131,966 315g) 515g 
|} ,72,55° 154.722 79,005, 4,3 Highland 4,4 4,132) 8,533 7,230 19 17 13,560 944 64,535 63,889 43,227 44,27 7,762 107,866 452 462 
181.3% 876,879 578,214 14) 1 [North British’ 20,905) 48,289 69,194 66,229 57 5 40,54 45 1,233,858 1,199,836 1,208] 1,1949 
Inish ; ‘ ; 
| 60,986 35,857 17,463. 64 | 64 Belfast and County Down 1,344 706 2,050 1,958 27 2% 16,092 166 41,906 $2,449 12,647 12,529 &,554 64,978 761 764 
1} 128,505 74,862 25,726 64 | 54 Belfast & Northern Counties... 2,087} 2,753 4,840 5,026 19 20 10,679 154 66,274 67,896 52,426 51,196 118,700 119,091 269 249 
| 334,320 72,383 64,436 14 Dublin, Wicklow & Wexford | 3,981 4,397 28 BW 17,725 314 105,665: 116,063 14 
375,564 194,545 85,869 62 Great Northeru 7,469) 7,080 15,449 15,402 314 32 14,677 176 | 182,913 181,866) 136,266 137,520 519,179 319,585 402- 487 
i 404,878 224,683 72,393 54 Great Sout*ern and Western 7,706} 6,820 16,504 15,966 28 28 14,886 146 192,361 195,988 165,643 164,240 366.204 300,228 665 67 > 
12,762 116 88,529 88,982 127,918 129,460 216,447 214,442 536 538 


* From August 1. 


| GAS SECURITIES 


40 Wall Street, NEW YORK. 


Correspondence Solicited. 
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W".—W., 51 Allerton road, Lordship Park, N. 


— 
—>—.______ 











| 
54 
|} 238.865 137/501 A260) 49 4 Midland Great Western... 4,746 7.120 11,866 12,148 22 23 


THE MOST NUTRITIOUS COCOA 


! Of the Largest Cities in the United States, for 5 
_ Lmerson MeMillin a Co., Bankers, 


GRATEFUL -COMFORTING. 


isan COCO A CHERRY BRANDY. 
ene eet MANUAL, 1868-83. Sixteen | cosa 


WITH FULL NATURAL FLAVOUR. 





t From September | 





BSTABLISHED 1812. 


HEERING’S 
COPENHAGEN 


Sold by all respectab'’a Wine Merchants 
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1562 THE ECCNOMIST. 


The Subscription List will OPEN on MONDAY, the 23rd NOVEMBER, 1896, and CLOSE on or before || _ 
WEDNESDAY, the ‘26th NOVEMBER, 1896, for Town, and on or before THURSDAY, the | 
NOVEMBER, 1896, for Country. i 


One-third of the Debentures-and one-third of each class Of Sharés will be reserved for the Shareholders in the Old | 
Company (Bovril, Limited), provided Application is made on the Special Forms supplied to them for this purpose, | 


Thereafter, as far as possible, a PREFERENTIAL ALLOTMENT will be made to all Wholesale and Retail 
Dealers in the Company's Products. 


BOVRIL Cino'socrnt”) LIMITE 


Incorporated under the Companies Acts, 1862 to 1893. 


SHARE CAPITAL - - £2,000,000, 


Divided into 2,000,000 Shares of £1 each, as follows: 
500,000 5} per cent. Cumulative Preference Shares (Preferential as to Capital as well as Dividend in 
priority to the Ordinary and Deferred Snares) ‘ce sv os 
750,000 7 per cent. Ordinary Shares (Preferential as to Dividend in priority to the Deferred Shares) 
750,000 Deferred Shares wis ste 


Vere are 


2,000,000 


Issue of £500,000 44 per cent. Debenture Stock, to be issued and transferable in amounts of £10 and mu'tiples 
thereof, redeemable at the option of the Company, at £:105 per cent., upon giving six months’ notic: 


The Debenture Stock will constitute a first charge on the Undertaking of the Company and will be s:cured 
by a Trust Deed. 


The Interest will be payable half-yearly on the 30th day of June and the 31st day of December, t 
proportionate payment to be made on the 30th day of June next. 


Per Share. Debenture Stock. 

Teaue (ON APPLICATION... Na i 5s. 25 per Cent. 
Pav bl < ON ALLOTMENT eee eee se 5s. 25 
ayaa. | ON 19th DECEMBER, 1896... = ie Se 50 


” ” 


” ” 


TRUSTEES FOR DEBENTURE STOCK HOLDERS. | BROKERS— continued. 

His Grace tar DUKE OF SOMERSET. Starronp: GEORGE DEAN. 9. § a eS 
" ’ ‘ oF ; u +P 4% , ot. Mary s Grove. 

fus Rioer Hox BARL DE LA WaRR- Newcastie-on-Tyxk: J, STRAKER WILSON, 23, Grey Strcct. 
Barnnow-tn-FurNEss- GEORGE H. HUTHWAITE. 
DIRECTORS. . Suerriswp: F. E. & §. SMITH, 1, George Street. 

Tue Ricut Hox, LORD PLAYFAIR, G.O.B., LL.D., Cuarmuan, Chair-  Norrincuam: BROMLEY, CUNLIFFE & CO., Queen Street 
man of Bovril, Limited. 


: . ; ; , Braproxrp: JOHN GUKNEY, 29, Kirkgate 
| J. LAWSON JOHNSTON, Vice-Cuareman, Vice-Chairman of Bovril, | Lyens: HIRST, TURNER & TENNANT, 5, East Parade 
Limited. 


ite a Says | Canprrr: E. B. SIMS, 59, Mount Stuart Square. 
VISCOUNT DUNCANNON, C.B., Director of London, Brighton, and | Nogwicu: J. H. HATCH. Victoria Chambers. 
South Coast Railway. 


SIR EDMUND COMMERELL, V.C., G.C.B., Admiral of the Fleet. | IL, LIMITED. 
FREDERICK GORDON, Chairman, Gordon Hotels, Limited SOLICITORS FOR BOVR . 


— (EIS ‘ELL, & MACFARLANE, 66, Watling street, E.C 
ROBERT FARQUHARSON, M.D., M-P., Director of Bovril, Limitea. | | NEISH, HOWRLL, & MACFARLANE, 66, Watling stre 
G. LAWSON JOHNSTON, of Bovril, Limited, . 
ANDREW WALKER, Manacinc Director, Managing Director of SOLICITOR FOR THE COMPANY. 
Bovril, Limited. ARTHUR T, ASHWELL, Nottingham. 
BANKERS. 
LLOYDS BANE, Limited, 222, Strand, London, and all branches. AUDITORS. : sd 
JACKSON, PIXLEY, BROWNING, HUSEY & CO., Chartere 
BROKERS. Accountants, 58, Coleman street, E.C. 
Loxpon:; GEORGE WHITEHEAD & CHOW, 23, Bucklersbury, E.C. | __ 
Epirnunen: A. H. ROBERTSON & SEATER, 31, St. Andrew's CONSULTING CHEMIST. 
Guisdon DONALD & CO., 104, West George Street. WILLIAM HARKNESS, F.LC., Government Analyst. 
Dustin; DANIEL D, BULGER, College Green. 
Lrvenroot; HOOK & BRADSHAW, 4, York Buildings. SECRETARY (pro tem.) 
Mancurster: STAVEAGRE & WALTON, Hawofth’s Buildings, | W. A. HARRIS (Secretary, Bovril, Limited) 
s Cross ees . 
toHam: JOHN HOOD, 42, Clege Sbreet. 
Parston; ARTHUR WESTWORTH, 1292, Fisher Gate. REGISTERED OFFICES. . C 
Baourcuau: W. & F. CUTHBERT, 79, Colmore Row. 40, FARRINGDON STREET, LONDON, E.C. 
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Prospectuses may be obtained at Lloyds Bank, Limited, 222, Strand, London, and all 
Branches, or from the Brokers, ‘ jolicitors, and Offices of the Company. 


——— eee eee . 





